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J. G. WHITE & COMPANY, INC. 


ENCINEERS, CONTRACTORS 


43-49 EXCHANGE: PLACE New Yor«, N.Y. 


ENGINEERING DEPARTMENT: 


Reports made on Electric Railways, Electric Light and Power Properties, Steam Railways, 
etc., etc., for Trust Companies, Bankers and Investors.. Separate Mechanical, ~Electrica] 
Civil Engin 


Departments. Acts as Consulting or Supervising Engineers for 
work embraced in any of its departments. 


CONSTRUCTION DEPARTMENT: 


Electric Railways, Electric Light and Power Plants, Steam Railroads, Water Works, Gas 
Works, etc., etc., built for either fixed amount or for actual cost and supervising: fee. 


OPERATING DEPARTMENT: 


Electric Railways, «Electric Light and Power Plante,  Gae Works, Water Works, etc., 
operated. 


FINANCE DEPARTMENT: 


Assistance given in financing meritorious enterprises for Public Service Utilities, Trans- 
portation.or other Industrial Purposes, 


London Correspondents, J. G. WHITE & oo Ltd. 
22A COLLEGE HILL, LONDON, E. 


American Loan and Trust Company, 


Boston, Mass. 


CAPITAL. =. -- «+ >. « $1,000,000 
SURPLUS EARNINGS - - -.- $1,500,000 


oe 


TRANSACTS A GENERAL BANKING AND TRUST COMPANY BUSINESS, 


— 


‘Anterest Allowed on Deposits Subject to Check. Special-Rates on Time Deposits. 


BOARD OF DIRECTORS: 


nF. Paenie 2d George W. Brown Eimer P, Howe. Francis Peabody, Jr. 
Ames isaac T. Burr N. W. Jordan Albert A. Pope 
Samuel Carr David P. Kimball N. W. Rice 
Cordon Dexter ae Lawrence +e Robbins 
Eugene N. Foss 8S. E. Peabody L. Saltonstall 
Charies W. Whittier ‘ 


«. W. JORDAN, President Cc. H. BOWEN, Secretary 
E. A. COFFIN Treasurer ca. W. AURYANSEN, Asst. Sec’y. 
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TRUST COMPANIES 


~ MERCANTILE 
TRUST COMPANY 


CAPITAL AND SURPLUS, $9,500,000 


SAINT LOUIS 


OFFICERS 
FESTUS J. WADE, PRESIDENT. 


CORWIN H. SPENCER, Vick-PRESIDENT 

LORENZO E, ANDERSON, VicrE-PRESIDENT 

GEORGE W. WILSON, Vice-PRESIDENT AND TREASURER 
WILLIAM MAFFITT, Ass’r TREASURER 

JOHN H. KRUSE, Ass’r TREASURER 

EDWARD BUDER, Ass’t TREASURER 


AMEDEE V. REYBURN 
H. vP. COOKE, 


MANAGERS SAFE DEPOSIT 
DEPARTMENT 


C. H. McMILLAN, SecRETARY 

J. B. MOBERLY, Ass’t SECRETARY 

JACOB KLEIN, CounsEL 

VIRGIL M. HARRIS, Trust Orricer 

GEO, B. CUMMINGS, Ass’r Trust OFFICER 
WM. FOLEY, Manacer Bond DEPARTMENT 


MRS. R. GRAHAM FROST, 
MANAGER WOMAN’S DEPARTMENT 


GEORGE SCHUCKHER, ManaGerR ForEIGN EXCHANGE DEPARTMENT 


DIRECTORS 


Lorenzo E, ANDERSON, Vice-President 

James W. Bei, Manager Savings Dept. 

PavL Brown, Resident Director Continental Tobacco Co. 
James G. BuriEr, Capitalist 

JaMzEs CAMPBELL, Banker 

Gustav CRAMER, President G. Cramer Dry Plate Co. 

L. D. Dozrer, Manager Dozier Bakery 

Davip ErseMAn, Vice-President Rice-Stix Dry Goods Co. 
©. F. Gauss, President Gauss-Langenburg Hat Co. 
HENRY GRIESEDIECK, JR., President National Brewery Co. 
R. C. Kerns, Capitalist 

W.J. Kinseuua,Pres. Hanley & Kinsella Coffee & Spice Co. 
Emerson McMriu1n, Banker, New York City 


C,. H, McMILuan, Secretary 

Wiiu1aM Marritt, Assistant Treasurer 

GrorGce D. Marxuam, W. H. Markham & Co., Insurance 

Dan C. NuGEnt, Vice-Pres. B. Nugent & Bro. Dry Goods 
Co. 

BENJAMIN SCHNURMACHER, Attorney 

Harry Scutxy, Pres. Scullin-Gallagher Iron & Steel Co. 

CorwWIN H. SPENCER, Capitalist 

JOSEPH SPIEGELHALTER, Physician 

JounS. SULLIVAN, Pres. John 8, Sullivan Saddle Tree Co. 

Festus J. Wapg, President 

J. 8. WALKER, See’y & Treas. Ely & Walker Dry Goods Co. 

GEORGE W. Writson, Vice-President and Treasurer 


Interest paid on accounts subject to check 
and on time deposits 


DEPARTMENTS 


FINANCIAL, REAL ESTATE, FOREIGN EXCHANGE, 
BOND, SAVINGS, SAFE DEPOSIT, TRUST 
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COLONIAL TRUST 
COMPANY 


ST. PAUL BUILDING 
TWO-TWENTY-TWO BROADWAY, NEW YORK 


Capital, Surplus and Undivided Profits 
$2,400,000 


Legal Depositary for Court and Trust Funds 


Transacts a General Trust Business 


ACTS AS EXECUTOR, GUARDIAN AND ADMINISTRATOR 


ALLOWS INTEREST ON DAILY BALANCES SUBJECT 
TO CHECK, AND ON CERTIFICATES OF DEPOSIT 


ACTS AS TRUSTEE FOR RAILROAD 
AND OTHER MORTGAGES 


Transacts a General Banking Business 


-»-OFFICERS.. 
JOHN E. BORNE, President 


RICHARD DELAFIELD, 


CORD MEYER, 


JAMES W. TAPPIN, 


ARPAD 8S. GROSSMANN, Treasurer 


Vice-Presidents 


EDMUND L. JUDSON, Secretary 


PHILIP S. BABCOCK, Trust Officer 


-- TRUSTEES.. 


Henry O. HAVEMEYER, President American Sugar Refin- 
ing Co. 

auson'B. FuowERk, Flower & Co., Bankers 

Wa. T. WARDWELL, Standard Oil Company 

LowELu M. Paumer, Railroads and Transportation 

Joun E. Borne, President 

PrrcrvaL KfHNE, Knauth, Nachod & Kiihne, Bankers 

Corp Meyer, Real Estate and Manufacturing 

Perry BeL_mMont, New York 

Dante O’Day, Vice-President National Transit Co. 

Sera M. MruuiKken, Dry Goods Commission 

Frank Curtiss, President Sixth Avenue Railroad Co. 


L. C. Dessar, Attorney-at-Law 

Henry N. Wuitney, H. N. Whitney & Sons, Bankers 

VERNON H, Brown, Cunard Steamship Co. 

THEO, W. Myers, Ex-Comptroller, City of New York 

Joun 8. DickERsoN, Capitalist 

GEO. WARREN SMITH, Capitalist 

RICHARD DELAFIELD, President, National Park Bank, 
i * 

JAMES W. TapPtIn, Vice-President 

Geo. W. QUINTARD, Quintard Iron Works 

Go. Epwarp Ip, President, Home Life Insurance 
Co.,.N. Y. 





TRUST COMPANIES 


INCORPORATED 1853 


UNITED STATES 


‘TRUST COMPANY 
OF NEW YORK 


45 anno 47 WALL STREET 


Capital oe ae eer ae $2,000,000.00 
Surplus and Undivided Profits 12,210,639.18 


THIS COMPANY IS A LEGAL DEPOSITORY FOR MONEYS 
PAID INTO COURT, AND IS AUTHORIZED TO ACT 
AS GUARDIAN, TRUSTEE OR EXECUTOR 


INTEREST ALLOWED ON DEPOSITS 


LYMAN J. GAGE, President 
D. Wituis James, Vice-President James S. Ciark, Second Vice-President 
Henry L, Tuorne.., Secretary Louis G. Hampton, Assistant Secretary 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 

SAMUEL SLOAN CHARLES S. SMITH GEORGE F, VIETOR 
D. WILLIS JAMES Wm. ROCKEFELLER JAMES STILLMAN 
JoHN HARSEN RHOADES ALEXANDER E, ORR JOHN CLAFLIN 
ANSON PHELPS STOKES WILLIAM H. Macy, Jr. JoHN J. PHELPS 
Joun CrossBy BRowNn Wm. D. SLOANE JoHN S. KENNEDY 
EDWARD COOPER Gustav H. SCHWAB D. O. MILLS 
W. BAYARD CUTTING FRANK LYMAN Lewis Cass LEDYARD 

MARSHALL FIELD LYMAN J. GAGE 
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W. H. COVERDALE & COMPANY 
INCORPORATED 
ENGINEERS CONTRACTORS 
66 BROADWAY, NEW YORK 


REPORTS, ESTIMATES AND DESIGNS, COVERING STEAM AND ELECTRIC RAIiL- 
ROADS AND OTHER PROPERTIES. PROJECTS INVESTICATED. 


Sian aR ep SB de ce 





Tennessee Trust Company 
MEMPHIS, TENN. 
Capital, $500,000. * Surplus and Undivided Profits, $135,000. 


Do a General Banking and Trust Business. 
Represent one of the largest wry hee eaees and lake all kinds of Bonds. 
Act as Guardian, eer and 

Guarantee Titles to perty. 

Have a Live Enterprising Real Estate Department. 

Have a Constantly Growing no Department. 


Buy and Sell High-Class Securities 
Pay Interest on Savings Deposits. 


WE SOLICIT ACCOUNTS OF BANKS AND TRUST COMPANIES 


Capital and Surplus, $3,000,000 


HIBERNIA 


Bank & Trust 
COMPANY 


NEW ORLEANS 







JOHN J. GANNON, President 
G. R. WESTFELDT, Vice-Pres. 
J. W. CASTLES, Vice-Pres. 
CHARLES PALFREY, Cashier 
GEORGE FERRIER, Asst. Cas. 
P. L. GIRAULT, Asst. Cas. 
L. M. POOL, Asst. Cas. 
WYATT H. INGRAM, Jz., Trust Officer 
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Gites States Mortgage & Crust Companp 


55 CEDAR STREET, NEW YORK 






WEST END OFFICE: 734d STREET AND BROADWAY 







CAPITAL, SURPLUS AND 
UNDIVIDED PROFITS $5,308,099.25 






WE INVITE YOUR DEPOSIT ACCOUNT 










OFFICERS 


GEORCE W. YOUNG, President 
GEORGE M. CUMMING, Vice-President 
LUTHER KOUNTZE, Vice-President 
JAMES TIMPSON, Vice-President 
EBEN B. THOMAS, Vice-President 





C. LEDYARD BLAIR 
Blair & Co., New York 


A WILLIAM B, BOULTON 

% Boulton, Bliss & Dallett. New York 

: DUMONT CLARKE 

F President American Exchange National Bank 


C. A. COFFIN 


President General Electric Company 


GEORGE M. CUMMING 
Bi Vice-Pres. of the Company 
; C. C. CUYLER 
Cuyler, Morgan & Co., New York 


CHARLES D. DICKEY 
Brown Bros & Co., New York 


WILLIAM P. DIXON 


Counsellor-at-Law, New York 


ROBERT A, GRANNISS 
Vice-President The Mutual Life Ins. Co. of N. Y. 


GEORGE G. HAVEN, JR. 
‘i Strong, Sturgis & Co., New York 
5 CHARLES R. HENDERSON 
z Banker, New York 
§ GUSTAV E. KISSEL 
BS Banker, New York 
4 LUTHER KOUNTZE 


Kountze Bros., Bankers, New York 





CHAS. B. COLLINS, Mgr. West End Office 


DIRECTORS 


Asst. Treasurer The Mutual Life Ins. Co. of N.JY. 





CLARK WILLIAMS, Vice-President 

CALVERT BREWER, Secretary 

CARL G. RASMUS, Treasurer 

WILLIAM C. IVESON, Asst. Treasurer 

ALEX, PHILLIPS, Mgr. Foreign Dept. re 













WILLIAM B, LEEDS 
Rock Island Company 


CHARLTON T,. LEWIS 


Counsellor-at-Law, New York 


RICHARD A, McCURDY 
President The Mutual Life Ins. Co. of N. Y¥. 


CLARENCE H. MACKAY 


President Commercial Cable Company 


ROBERT OLYPHANT 
Ward & Olyphant, New York 


MORTIMER L. SCHIFF 
Kuhn, Loeb & Co. 
VALENTINE P. SNYDER i 


President National Bank of Commerce i 


LOUIS A. THEBAUD 
Charles H. Raymond & Co., New York 


EBEN B. THOMAS 
President Lehigh Valley R. R. Co. 
JAMES TIMPSON 


















ARTHUR TURNBULL _ 
Post & Flagg, New York i ; 


CORNELIUS VANDERBILT 
New York 


GEORGE W. YOUNG 


President of the Company 
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CENTRAL TRUST COMPANY OF ILLINOIS 


Corner Dearborn and Monroe Streets 


CHICAGO 


CAPITAL, . $4,000,000 
SURPLUS, . $1,000,000 - 


Accounts of individuals, firms and corporations solicited. 
Invites accounts of banks and bankers upon most favorable terms. 
Acts as executor, administrator, receiver, trustee; also as registrar and transfer agent. 












CHARLES G. DAWES, President. 


W. IRVING OSBORNE, A. UHRLAUB, WILLIAM R. DAWES, 
Vice-President. Vice-President. Cashier. 
L. D. SKINNER, MALCOLM MCDOWELL, 
Assistant Cashier. Assistant Secretary, 
DIRECTORS 
A. J. EARLING, President C. M. & St. P. Ry. P. A. VALENTINE, Vice-President Armour & Co. 
MAX PAM, Pam & Hurd, Attorneys. GRAEME STEWART, W.M. Hoyt & Co. 
FRANK O. LOWDEN, Attorney. ARTHUR DIXON, Pres. Arthur Dixon Transfer Co. 
THOMAS R, LYON, Lyon, Cary & Co. CHARLES T. BOYNTON, Pickands, Brown & Co. 
HARRY RUBENS, Rubens, Dupuy & Fischer, At- Se H. REVELL, Prest. Alex. H. Revell 
torneys. Co. 


CHARLES G. DAWES, Ex-Comptroller of the Currency. 


The American Trust 
and Savings Bank 


Chicago 


Capital, $2,000,000 
Surplus, 1,000,000 
Deposit, 16,000,000 


Commercial Department Bond Department 


Trust Department Savings Department 





Ground Floor, N. E. Corner Monroe and La Salle Streets 


TRUST COMPANIES 


Title Guarantee and Trust Co. 


146 BROADWAY, MANHATTAN 


175 REMSEN STREET, BROOKLYN 


MANUFACTURERS’ BRANCH, 198 MONTAGUE STREET, BROOKLYN 
Statement of condition at close of business June 30, 1904 


ASSETS 
City of New York Bonds, at par 
Other Stocks and Bonds 2, 597, "265. 00 
Bonds and Mortgages ....................ccccesccees 9, 874, 328.98 
Bills Purchased 1, 1125, 468.77 
Real Estate ‘ 


Accounts Receivable 

Accrued Interest 

LOANS OO Ge idcccssncccceesssctascccccecaexaces 9, 512, 350. 36 
Cash on hand 1,110, pony 85 
Cina Gi Testa kaha dcatcenccscanckincedicavcctabaie 4 419.5 7.83 


$30, ar 


LIABILITIES 
Capital Stock 
Surplus 
Undiv ided Profits 


Amounts Due Depositors spaiblaehdikachecsecacital 20, 905, 921. 58 
Accrued Interest ; 56,551.90 
Accrued Expenses 105,599.17 
Certified Checks 74,573.02 


133,129.58 


"$30,559,822.35 


Amount of mortgages sold during first six months of 1904, $29,136,000. 
TRUSTEES 


JOHN JACOB ASTOR 
EDWARD T. BEDFORD 
CHARLES 8. BROWN 
JULIEN T. DAVIES 
WILLIAM J. EASTON 
CHAS. R. HENDERSON WOODBURY LANGDON 
BENJAMIN D. HICKS JAMES D. LYNCH 


CLARENCE H. KELSEY, President 


JOHN D. HICKS 
Wm. M. INGRAHAM 
MARTIN JOOST 

A. D. JUILLIARD 
JOHN 8. KENNEDY 


WILLIAM J. MATHESON 
CHARLES MATLACK 
WILLIAM H. NICHOLS 
JAMES H. OLIPHANT 
ROBERT OLYPHANT 
ALEXANDER E. ORR 
CHARLES A. PEABODY 


FRANK BAILEY, Vice-President 


FREDERICK POTTER 
CHARLES RICHARDSON 
ELIHU ROOT 
SANFORD H. STEELE 
ELLIS D. WILLIAMS 
LOUIS WINDMULLER 


CHARLES M. DOW, Second Vice-President, Manager Banking Department 


CLINTON D. BURDICK, Third Vice-President EDWARD O. STANLEY, Treasurer 
FRANK L. SNIFFEN, Manager Manufacturers’ Branch 

J. WRAY CLEVELAND, Secretary JOHN W. SHEPARD, Assistant Treasurer 
NELSON B. SIMON HORACE ANDERSON DAVID BLANK, Assistant Secretaries 


DEPOSITS RECEIVED SUBJECT TO CHECK. INTEREST ALLOWED 


A PLACE OF DEPOSIT 


for the funds of responsible Individuals, Banks, Bankers, 
Corporations and Firms, as weil as the moneys 
and securities of Executors, Admin- 
istrators and Trustees. 


DIRECTORS 


MARTIN A.RYERSON, 
C.L.HUTCHINSON, 


OFFICERS 
BYRON L.SMITH. presivenr. 
ARTHUR HEURTLEY, secretary. 
H.O. EDMONDS, 4557 SECRETARY 
Wa ee ROCKWELL, asst. sEcRETARY 
EDWARD C. JARVIS,avoiror.. 


SE aise 
WILLIAM A.FULLER,” 


MARVIN HUGHITT, 
ALBERT A. SPRAGUE, 
BYRON L.SMITH, 


F.L.HANKEY, vice = IDENT 
GEORGE F ORDE=>rasHien_ 
THOMAS C.KING, asst. cAsnie 


SOLOMON A.SMITH, sor casnen. 


























THE 
EQUITABLE 
TRUST COMPANY 


152 Monroe Street, CHICACO 
Capital paidup . . $500,000 
6? 6 4% - 300,000 

Acts as Trustee for Corpora- 
tions, Firms and Individuals 
and as Agent for the registra- 
tion and transfer of bonds and 
stocks of Corporations and the 
payment of coupons, interest 
and dividends. 


INTEREST PAID ON DEPOSITS 


Bonds and Mortgages for Sale 


DIRECTORS 
Willlam Best Maurice Rosenfeld 
F. M. Blount John M. Smyth 
Fred.J. McNally J.R. Walsh 

L. A. Walton 

OFFICERS 
J. R. WALSH, President 
L.A. Walton, Vice-President 


Cc. D. ORCAN, Sec. and Treas. 
Cc. HUNTOON, 
Ass’t Sec. and Ass’t Treas. 


A. A. LISMAN & Co. 


Bond Bralers 
25 Broad Street NEW YORK 


PENSACOLA & ATLANTIC 6s. 

PENSACOLA DIVISION 6s. 

LOUISVILLE & NASHVILLE GENERAL 
6s. 

EVANSVILLE, HENDERSON & NASH- 
VILLE 6s. 


And other “underlying issues to yield from 
4*/, to 4°/5 per cent, and which have paid 
their interest promptly throughout periods 
of greatest} depression. 
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THE 
AUDIT COMPANY 
OF ILLINOIS 


MARQUETTE BUILDING 
CHICAGO 


PuBLIC ACCOUNTANTS 
AND AUDITORS 


OFFICERS: 


L. A. WALTON, Parcs. F. W. LITTLE, Vice-Pres. 
C. D. ORGAN, SECRETARY AND TREASURER 
C. W. ANISELY, Manacer 


DIRECTORS: 


A. G. BECKER, A. G. Becnen a CO., Cuicaco 
F. W. LITTLE, Vice-Pres Peroni Gas & 
- Exectric Co., Peoria 
G. A. RYTHER, Caswier Nationa Live Stock 
Bann, Cuicaco 
J. R. WALSH, Paesioent Cwicaco Nationar 
Bann, Cricaco 
L. A. WALTON, Vice-Praes. THe Equitase 
Truer Co , Cuicaco 





JOHN T. SPROULL, PresivenTt DAVID TAYLOR, 20 Vice-Pres 
ANTHONY A. LISMAN, Vice-Pars. ADDISON H,. DAY, CASHIER 


Telephone No. 1642 Cortlandt 


THE COAL AND IRON 
NATIONAL BANK 


of the City of New York 


COR. LIBERTY AND WEST STS. 
NEW YORK 


Invites the accounts of 


Trust Companies 


and will make its services of special value 
to its correspondents in every legitimate 





way possible. 


Ilinnis 
Crust & Savings Bank 


CHICAGO 


CAPITAL AND 
SURPLUS 


$9,800,000 


Interest Allowed 


on Savings and Demand Deposits, and on Special Accounts of 
Bankers, Corporations, Firms and Individuals. 


Bays and Sells Bonds and Securities. 


Issues Drafts, Checks, Bills of Exchange, Letters of Credit, and 
makes telegraphic and cable transfers available in any part of the 
world. Facilities offered to Bankers to draw direct upon our 
Foreign Correspondents. 


Trasts of every description executed. 


CORRESPONDENCE INVITED 
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TRUST CO. 


NEW YORK 


358 Firrx AvENnvE 66 Broapway 100 West 125TH STREET Tuirp Ave. & 148TH Street 


Charles T. Barney,. President 
Fred’k L. Eldridge, 1st V. P. 
Joseph T. Brown, 2nd V. P. 
Julian M. Gerard, 3rd V. P. 


B. L. Allen, 4th V. P. 

Fred’k Gore King, Sec. & Treas. 
J. M’Lean Walton, Asst. Sec’y. 
Harris A. Dunn, Asst. Treas. 


TRUST DEPARTMENT 


Wicuram B. RAnpbatt, Trust Officer 


HARLEI1 BRANCH 
W. F. Lewis, Manager 


BRONX BRANCH 


Joun Bamsey, Manager 


LEGAL DEPOSITORY 
FOR STATE, CITY AND COURT FUNDS 


Interest allowed on Time Deposits. Deposits also re- 
ceived subject to demand Checks, which pass through the 
Clearing House as do those upon any city bank. 

Authorized to act as Executor or Administrator of Estates, 
and as Guardian, Receiver, Registrar, Transfer and Finan- 
cial Agent for States, Cities, Towns, Railroads, and other 
Corporations, and to accept any other Trusts in conformity 
with the laws of any State or of the United States. 


ee ae Sey 








Joseph S. Auerbach 
Harry B. Hollins 
Charles T. Barney 
A. Foster Higgins 
James H. Breslin 

I. Townsend Burden 
Henry F. Dimock 
Charles F. Watson 
Frederick G. Bourne 
C. Lawrence Perkins 


Charles T. Cook 
John Magee 

‘Henry C. Berlin 
Charles W. Gould 
Fred’k L. Eldridge 
Henry W. deForest 
Alfred B. Maclay 
Harry W. McVickar 
Wm. Sloane 

Moses Taylor 


G. Louis Boissevain 
A. H. Barney 
Payne Whitney 
Alfred G. Evans 
James B. Haggin 
James W. Gerard 
Hosmer B. Parsons 
Clarence Morgan 
Joseph T. Brown 
Henry R. Hoyt 
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The Fidelity 


Trust Company 


TACOMA, WASH. 


Capital, $300,000. Profits, $53,000. Deposits, $1,800,000. 


JOHN C. AINSWORTH, President J. S. BAKER, 1st Vice-President 


P. C. KAUFFMAN, 2d Vice-President 


ARTHUR G. PRICHARD, Cashier 


Unsurpassed facilities for Collections on Washington, Oregon and British Columbia 


TRANSACTS A GENERAL BANKING BUSINESS 


THE PEOPLES TRUST COMPANY 


CAPITAL AND SURPLUS, $2,600,000 


MAIN OFFICE: 172 Montague Street 


BEDFORD BRANCH: 


Bedford Avenue, cor. Halsey Street 


BROOKLYN, N. Y. 


Nassau Orust Company 


Broadway and Bedford Avenue 
Fulton Street and Red Hook Lane 


Brooklyn-New York 


Capital and 
btvided. Profs $1 000,000.00 


Officers 


ANDREW T. SULLIVAN, 
WILLIAM Dick, 

Joun TrusLow, 

HARRY F. Burns, 

FRANCIS WEEKES, - - - - 
CHESTER WOODWORTH, - - - 


President 
Vice-President 
Vice-President 

Secretary 

- Assistant Secretary 
Assistant Secretary 


Executive Committee 


WILLIAM DICK, Chairman 
ANDREW D. BAIRD CHARLES H. RUSSELL 
JOHN LOUGHRAN, ANDREW T. SULLIVAN 
HENRY SEIBERT JOHN TRUSLOW 


NATIONAL 
CORPORATION AGENCY 


OF NEW JERSEY 


Organization, 
Re-Organization, 
Dissolution an 
Corporate Management 


Business placed in our hands is not conducted by 
clerks, but receives sole attention of 


EXPERIENCED COUNSEL 


We furnish REGISTERED OFFICES and 
RESIDENT AGENTS. 


15 Exchange Place 
Telephones 2087-2088 JERSEY CITY, N. J. 


Commercial Trust Co. Bldg., Suite 702-9-10-11. 
Immediately opposite station of the Pennsylvania Railroad 
and New York and Brooklyn Ferries. 
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CAPITAL, $1,500,000.00 SURPLUS, $5,000,000.00 


OLD COLONY TRUST 
COMPANY 


Ames Building, BOSTON, MASS. 






ze The ts acts as Manager, Agent, 
( Lo Attorney, or De for C 

a, positary for orporations, Com- 
3 mittees, Syndicates, and individuals in con- 


oe 
ea 


- 
U 
is 


Fb = Sot Oy 
he W\ nection’ with approved financial transactions. 
2 ae As Transfer Agent and Agent to Register 
Ss5909 Transfers of Stocks, Bonds and Notes of 
bCorporations. 

As Trustee under Corporation Mortgages, Wills and 
Agreements, 
As Executor, Administrator and Guardian of Estates. 











Bonds and mortgages.............-. 198,500 oo | Accrued interest payable 
Loans, secured by collaterals on time 3,154,387 13 | Taxes accrued 
Loans, secured by collaterals on 


















* After deducting 5% divide nd payable July 1 of $25,000 


TRUSTEES 


HENRY C. SWORDS, President 





CHARLES M. VAN KLEECK. Assistant Secretary. 





Real Estate Trust Company “of ‘New Yo York 


30 Nassau Street JUNE 30, 1904 
RESOURCES LIABILITIES 

New York City 3% Stock (market Capital ...... , .+++++ $500,000 00 
(SESS ESRI ileal a .. $494,632 50 | Surplus.. fn toda eas 250,000 00 

New York City 24 % Stock (market *Undivided profits .. So's siete, ES) 
NE ai ake Senne ios Seuamees <<s - 10,200 00 | Dividend payable July | oe 25,00 

Investment Bonds (market value)... . 1,266,959 89 | Due depositors (1778 accounts)....... 7,117,187 

ere POOOETGNNS 2... 2... cc ceo 8,500 oo | Certified checks outstanding......... 119, 12 


ERS cee .... 19742,074 §5 Pr st 
Cash in vault ..... a | 
Cash on deposit in Nn dl Lanne 1,108,843 46 <a 
Overdrafts and advances to trusts ail 
SS ee eee pds 989 68 alee 
Accrued interest receivable ......... 35, 146 « 07 a 
"$8, 41s, 028 89 $8,415,028 


H. H. CAMMANN, Vice-President H. W. REIGHLEY, 2d Vice-President and Secretary 
JAMES M. VARNUM CHARLES A. SCHERMERHORN PERCY CHUBB 
CHARLES C. BURKE Saat P Pee eg : LORD — 

oa JOEL F. TEMAN J. ROOSEVELT ROOSEVEL 

LISPENARD STEWART = DOUGLAS ROBINSON HARRISON E. GAWTRY 
HENRY LEWIS MORRIS CHARLES S. BROWN FRANK S. WITHERBEE 
EDWIN A. CRUIKSHANK GEORGE G. DE WITT ROBERT GOELET ; 
CHARLES A. PEABODY HENRY K. POMROY FREDERIC DE PEYSTER FOSTE 
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Orust Companies 


A Monthly Magazine devoted to the interests of TRUST COMPANIES 
of the United States 
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TRUST COMPANY EXPANSION 


HERE is a gratifying and remarkable unanimity in the latest statements of 
material progress of trust companies throughout the United States. This 
applies especially to the first six months of the current year, a review of 

which is afforded by the semi-annual returns to the State banking authorities. In 
New York City there has been an increase in deposits, held by trust companies, 
of $171,243,246 during the first half of the year. The aggregate deposits of trust 
companies of the State of New York now reach nearly the billion dollar market, 
being $878,405,817, according to the completed compilation of the State Superin- 
tendent of Banks. The aggregate resources of New York trust companies exceeds 
the billion dollar mark by over $200,000,000. How remarkable has been the 
growth of trust companies in this State alone may be ascertained by comparing 
the latest gross deposits with the total deposits of 1898, amounting to $383,328,725. 
It is also gratifying that the cash reserve, both of cash in vault and cash in bank, 
has increased almost proportionately. 

Pennsylvania trust companies likewise make a remarkably strong showing at 
the close of business May 31, 1904. On that date the trust companies had cash 
on hand and from banks $81,344,479, as against $23,483,230 by the banks. The 
trust company investments amounted to $192,182,649, against $41,499,371 by 
banks. Trust company loans amounted to $188,979,013, while bank loans 
amounted to $70,768,621. The New Jersey Trust Company likewise exhibit a 
strong showing at the close of business June 30. Their resources have increased 
in six months from $129,461,388 to $136,415,625. Their time deposits have in- 
creased from $39,430,021 to $41,919,586. 

Chicago, St. Louis, Boston, Cleveland and other large trust company centers 
also show large increase in deposit holdings and gross resources. From the view- 
point of reserves their position is also excellent, even where reserve requirements 
are voluntary and not obligatory under the State laws. At the approaching annual 
convention of the Trust Company Section of the American Bankers’ Association 
reports will be heard from delegates covering the various sections of the country. 
That these will be most satisfactory is indicated from the official returns as already 
published from time to time in the columns of Trust ComMpaNtes. There is 
a significant absorption of National banks and other financial institutions by trust 
companies, apparent in various parts of the country, due doubtless to the advantages 
obtained under trust company charters. New trust companies continue to be 
organized, especially in Western and Southern States, where the popularity of the 
trust companies is noteworthy. 





















































































































































TRUST COMPANIES 


CASH RESERVE ESSENTIAL TO SOUND BANKING 


By 
WILLIAM A. NASH 


President of the Corn Exchange Bank of New York City 
Member of the New York Clearing House Executive Committee 


HE trust companies of New York City should take the initiative themselves 
in placing their institutions upon a cash reserve basis. They should recog- 
nize such a cash reserve as an essential part of sound banking. In a theo- 

retic sense, and in practice, the necessity for a reserve is absolutely indefensible. 
The State and National banks, with millions of inert gold in their vaults as reserve 
resources, capable as it is of stimulating commerce, helping trade, and developing 
the country’s wealth, are observing a venerable and established, though unwritten 
banking law—and, indeed, a law applying to business in general—that it is always 
wise to have a goodly sum of actual money on hand. There may be no need 
for it, but its existence is the basis of confidence. It may be a fetish, but one of 
the largest established and less to be disregarded of all superstitions. 

It is not only on the ground of sound banking that trust companies should 
be obliged to maintain a cash reserve, but as a matter of equity. The banking 
system of New York State has been developed during the last decade to a point 
equaling that of the National Government. Inthe matter of reserve, most of 
the large State banks are on a par with the National banks. The 15 per cent. 
cash reserve prescribed by the statutes for State banks is needed, in a large number 
of instances, by metropolitan banks, which maintain a reserve of 25 per cent. This 
voluntary increase in reserve has elevated the character of State banks and en- 
dowed them with an importance equal to that of the National banks. 

But there is ample latitude for the improvement of our State banking system. 
It is obvious that banking institutions complying with this established and con- 
servative rule of cash reserves should be restive under the existence of institutions 
governed by the same department as they are, doing the same kind of business, 
carrying large lines of deposits payable on demand, and yet not recognizing or 
complying with any regulations for the maintenance of a cash reserve. ‘That 
restiveness has resulted in a partial amendment of this state of things, and the 
progress of the trust companies toward a cash reserve has begun, and, without 
doubt, will be accomplished within a reasonable space of time. It cannot, and 
ought not to be, said that this reform has been suggested by the banks through 
envy or jealousy of the large profits and superior advantages that the trust com- 
panies have enjoyed by reason of this exemption from a cash reserve. The restive- 
ness springs rather from a conviction that the system of banking, differing as it 
does from the requirements of their own, has in it elements of unsoundness which 
it is in the interest of the banking fraternity at large to have corrected. 

It was this view that led the New York Clearing House committee to suggest 
the rule in reference to the reserve of trust companies using the association. The 
association itself, composed of bankers largely interested in trust companies, as 
officers, directors, stockholders and depositories, unanimously approved the plan 
of the committee. No action of a financial body was ever conceived on higher 
business principles than this rule. All suspicion of ulterior or low motives, so 
freely asserted, must disappear when the character of those who enacted it is 
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OORT corcccccarccnsssnssccces 289 250 808,112 1,244,183 809,082 $5,000 
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TRUST COMPANIES OF GREATER NEW YORK AT THE CLOSE OF BUSINESS, JUNE 30, 1904, AS 
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considered, especially their interest in and intimate relations with trust com- 
panies. 

When this readjustment is accomplished we shall be in a position to give to 
the business public a bank statement in some way indicative of the true condition 
of the corporate financial bodies of New York. The organization of trust com- 
panies holding such immense sums in deposit, and not represented or appearing 
in the reports of the Clearing House banks, has taken away the value and sig- 
nificance of the bank statement, and allowed its partial exhibit to be used for ma- 
lign purposes of speculators, rather than filling its true function of being a guid- 
ance to the merchant and financier. With a full report each week from the trust 
companies, of deposits, loans and cash, the Clearing House will be able to furnish 
a bank statement having all the value that belonged to that statement before the 
banking business was enlarged by these new financial bodies. 

It is questionable if the trust companies will take the initiative in complying 
with the cash reserve practice. The withdrawal of trust companies from their 
Clearing House affiliations has not changed the attitude of those who recognize 
the justice and soundness of trust companies maintaining a cash reserve. It is 
to be hoped, however, that there will be an adjustment of the question dealing fairly 
with all sides. 


ANOTHER NATIONAL BANK PRESIDENT’S VIEW OF CASH RESERVES 


By 
GATES W. McGARRAH 
President Leather Manufacturers’ National Bank of New York 


S I view the subject of trust company reserves, every trust company doing 

a business of the character originally contemplated for that class of finan- 

cial institutions will favor any fair legislation. It would be manifestly 

unfair to expect a company doing a purely trust company business to keep the 

same cash reserve as a trust company doing a deposit and discount business, simi- 

lar in every respect to the business conducted by State and National banks, not to 
except sending messengers after deposits. 

I have always felt that there has been altogether too much sentiment and 
erroneous opinion surrounding the efficiency of a ten, fifteen or twenty-five per 
cent. reserve for any financial institution. Liquid assets and good management 
are the only reserve that will protect depositors in every emergency. Nz@ legisla- 
tion can produce these, but depositors know where they can be found. 

Your readers were undoubtedly interested in your publication of the law 
recently passed by the Massachusetts Legislature, regarding the reserve to be kept 
by trust companies in that State. It is on the lines of that law that I believe legis- 
lation in this State will eventually be formed. 


P. C. Kauffman, second vice-president Fidelity Trust Company, Tacoma, 
Wash.: “I wish to congratulate you very warmly upon the splendid magazine you 
are publishing. The growth of a financial journal is generally the work of time; 
perfection usually being attained after years of effort. You seem to have reached 
the highest standard at the outset, and you have my most sincere wishes for your 
continued success.” 
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THE PAYING RATE FOR MONEY 


By 
HENRY C. SWORDS 
President of the Real Estate Trust Co. of New York 
T would seem as if the burning question at the moment to the officers of an 
institution receiving money on deposit and paying interest, is the paying rate. 

The conditions controlling the rate at which money can be loaned are so wide, 
that they seem at present to be beyond the control of dealers in money, but the 
paying rate might be adjusted locally, if those in competition could only come to 
an agreement as to what would be a fair price to pay, after considering the rate 
at which money could be loaned and the cost of handling the business. 

As I understand it, it is customary in London to change the paying rate from 
time to time by publication in a newspaper, and I believe the paying rate of the 
Discount Companies and the Joint Stock Banks follow below the Bank of Eng- 
land’s official discount rate. The great increase in the number of banks and 
trust companies during the past fifteen years has made the competition in the 
way of the paying rate so keen, that just at the present moment, with the low rate 
on loans, the margin of profit seems too small. 

It is not the purpose of this short article to preach a sermon against competi- 
tion, as all are in the market for business, but it would be an interesting point if 
this would open up the subject as to what an account costs to carry—proportion 
of expense, cost at 2 or 3 per cent. interest when various reserves are kept, provi- 
sion for contingent loss, etc. It has been a saying for years that every account 
costs in clerical expense at least twenty-five dollars annually. Before the ad- 
mirable Clearing House rules established rates for collections, out of town items 
added materially to the cost of an account; but thanks to the management of the 
Clearing House that is largely eliminated. 

It would also be very interesting to know the methods in the older cities of 
Great Britain and the Continent, their custom for fixing the paying rate for money, 
charge for keeping small accounts, etc. The trust companies, with rare excep- 
tions, have been ably and successfully managed and the paying rate will be ad- 
justed in time. In the interval, stockholders must be contented in some cases with 
moderate results at this time, as the earnings have been so good during the past 
seven years. No one now expects bricks to be made without straw, neither will 
depositors expect their money to be taken for any length of time at unreasonable 
rates; trust companies and banks being managed to make money while carefully 
conserving it. 

The province of a magazine is to treat somewhat of the academic and theo- 
retical for the benefit of the practical men of affairs who are its readers, hence I 
trust we will get some light in its pages on the cost of an account and suggestions 
how to meet the market on the paying rate. 

In the supplementary report made June 30 and December 31 to the Super- 
intendent of the Banking Department, at Albany, item eight reads: 
Number of deposits on which interest is allowed at this date 
so ks ks celnaieie be sdk N me nce sta nae'edr’s « 
Rate of interest on same 

The latter item is usually filled in to read on the reports, say one to four, or 
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say one to three, or whatever it may be. If the companies would all report the 
average paying rate, say two and one-half, or whatever it might be, it would be 


better than the highest and lowest rate paid, as a matter of information to the 
student. 


INTEREST PAYMENTS ON CURRENT ACCOUNTS 


By 
JOHN GAULT 
Manager Foreign Department Guaranty Trust Company of New York 

ARELY, if ever before, has there been a time so favorable to making a change 
in the methods of interest-paying rates on deposits. There are various 
ways of securing greater uniformity in the payment of interest on deposits, 
but the only absolute corrective would be the abolition of interest premiums on 
check or current accounts. In England, no interest is paid on such transient or 
current accounts. The interest rate is also established by generally recognized 
and scientific rules. The paying rate of English banks is established by the Bank 
of England rate of discount. It is an automatic proposition. The rate is usually 
one and a half per cent. below the official rate of discount. But if the official rate 
goes up, as it did some time ago, to five or six per cent., there is a maximum beyond 

which the paying rate on deposits does not climb. 

With money on call loaning at 1 per cent., there can be no possible remunera- 
tion or sound banking in paying 3 per cent. on deposits. Add to this the cost of 
administration, and another one per cent. may be added, so that it costs 4 per 
cent. to carry such deposits in a market paying only one per cent. The season is 
just now favorable for abolishing or suspending interest on current accounts. 
There is an utter absence of uniformity or observation of scientific banking prin- 
ciples in the practice of paying interest on transient accounts in New York City. 
The Clearing House, because of its affiliation of the leading banks of the city, 
would doubtless be the most influential in determining some practical and sensible 
rule. In time, all banking institutions would come to recognize the wisdom of 
interest payments on current deposits which cannot be employed profitably in call 
loans and are not available for time loans. In either case, with money rates at 
prevailing prices, such accounts are unremunerative. To make a reform effective 


there would have been uniform observance and co-operation among the banks and 
trust companies. 


One of the most important subjects before the coming convention of the 
Trust Company Section in New York City next month will be the changing of 
the by-laws to authorize the election of a vice-president for every State. This 
will stimulate local interest, serve as the nucleus for State organizations, and in 
general advance the interest of trust companies. Every State has varying laws 
applying to trust companies. Conditions also differ locally. The creation of State 
associations is, therefore, eminently advisable. 


A special appeal has been made to trust companies throughout the country 
to forward advertising literature to be exhibited at the convention of the Trust 
Company Section. This will be valuable to trust companies which believe in the 
advantage of advertising literature. There is, perhaps, no other branch of finan- 
cial institutions which has employed advertising to extend business. 
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BOND GUARANTY 


By 
CHARLES L. FUREY 


Vice-President American Guaranty Company, Chicago 





ROVIDING for the payment of a bond issue in advance by setting aside 
out of the proceeds of the sale of the bonds a sum of money which for the 
term at a conservative rate of interest will equal an amount sufficient to 

redeem the issue, is not a new principle of finance. During the last two or three 

years this plan has been enlarged upon and new features added to it with the 
result that is has gained the confidence of financial people who have taken the 
trouble to investigate its practicability and absolute safety. 

That the American people is a nation of insurers requires no argument; the 
great life insurance companies which have been built up in the past fifty years 
testify to this fact. We not only insure our lives, but we indemnify ourselves 
against accidents, fire, tornadoes, loss through theft by employees or otherwise, 
and we have our titles to property insured. Why should we not use the samé 
degree of caution in insuring our investments? ‘The severe decline in prices of 
stock exchange securities in the past few years, representing losses in the neigh- 
borhood of four billion dollars, has brought this question home and has caused 
conservative investors to search for securities earning a fair rate of interest where 
the principal is safe. The security of a bond depends upon several factors, the 
value of the property mortgaged, the rate of interest which it yields, and the term 
of years for which it is issued; add to these an absolute insurance against the loss 
of the principal, and we have an ideal investment. 

To illustrate the advantages the plan offers we will cite the case of a light 
and power company owning a valuable plant in one of the large Western cities. 
This company issued five hundred thousand dollars’ worth of five per cent. bonds 
maturing in fifty years; the best offer obtainable on this issue was eighty cents on 
the dollar or four hundred thousand dollars. We will assume for argument’s sake 
that this institution could have secured a guaranty or an insurance on the principal 
of these bonds by depositing eighty-nine thousand five hundred and fifty dollars 
with some guaranty company legalized to do this character of business and that 
this sum would earn three and one-half per cent.; this would equal five- hundred 
thousand dollars at the end of fifty years. With the additional security of having 
the guaranty indorsed on the bonds we will assume that they would sell at par, in 
which event the issuing company would receive ten thousand four hundred and 
fifty dollars more than it would by not having its bonds guaranteed and would also 
have their ultimate payment provided for, showing a net profit to the company for 
the period of five hundred and ten thousand four hundred and fifty dollars. The 
eighty-nine thousand five hundred and fifty dollars would be immediately invested 
in standard securities bearing a rate of interest over and above three and one-half 
per cent. and the latter placed in trust; the interest on these securities at three and 
one-half per cent. added to the principal would in fifty years equal the amount of 
the entire issue. The difference between the rate of interest which the securities 
trusteed bear and the rate upon which the guaranty company bases its assumption, 
three and one-half per cent., would be the latter’s profit in the transaction. Under 
this plan the investor has all the security he would ordinarily have in the property 
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mortgaged ; and in addition thereto he would have the assumption of the guaranty 
company and the securities placed in the hands of a reputable trust company for 
the redemption of the obligation. 

It is quite natural that men engaged in financial business who have not taken 
the opportunity to give this plan consideration should criticise it. The test of time 
has proved that the assumption of liability on a three and one-half per cent. basis 
is conservative ; the largest life insurance company in this country has been and 
is operating upon a similar basis. The additional safeguards placed around the 
guaranty plan afford the opportunity of stating to the investor that on bonds 
insured in this manner it is impossible to lose one dollar of the principal. 

The question is often asked: ‘“‘Why do not the trust companies engage in 
this line of business?” The answer is simple; they are not legalized to assume 
the obligations of others. 

A great many advance the idea that the corporation itself could occupy the 
same position as a guaranty company by setting aside a certain sum of money. 
This, however, does not cover the point any more than does a man’s carrying his 
own life insurance afford him protection. He may do so, and plan to set aside 
each year a sum of money to accomplish this purpose, but if he should fail to do 
this, or if the securities in which he invested his savings for the purpose should 
not prove sound, he would not realize his expectations at maturity. 

There is no record up to the present time, and we have yet to learn that a 
single dollar of trust funds has been lost, while under the control of a regularly 
organized trust company. The sinking fund being invested in advance, in stand- 
ard securities, and these placed in the hands of a responsible trust company, offer 
to the public one of the safest investments known in modern times. 

At the present time the most approved business methods absolutely require 
as a pre-requisite to a loan on real estate the cffering with the application of a 
safe and reasonable guaranty of title; also a proper line of fire insurance. In 
like manner, in the near future, when bonds are issued and offered for sale, as an 
additional safeguard, and as a means of relieving the responsibility of officers 
or trustees who are obliged to pass upon such matters, to other necessary require- 
ments will be added a “Bond Guaranty,” which has already become a prominent 
feature in modern business methods, and is bound to become a necessary feature 
and factor in financial operations. 


The legal department of Trust CompANIES magazine embraces the latest and 
most complete compilation of judicial decisions affecting both trust companies 
and banks. As a source of information to trust company and bank Officials, this 
department is of especial value. The decisions cover the entire country, and are 
condensed with a view of being made equally interesting to the legal expert and 
layman. The publishers have secured the co-operation of an eminent legal author- 


ity for the purpose of answering all queries applying to legal matters. Such com- 


munications will be answered free of cost, and must be addressed to the “Legal 
Department,” Trust Companies Publishing Association. 

















































TRUST COMPANIES 


AN ELEMENT OF DANGER TO BANKS IN MUNICIPAL BONDS AS 
SECURITY 


By 
CLARK WILLIAMS 
Vice-President United States Mortgage and Trust Company of New York 
(Address delivered before the Georgia Bankers’ Association) 

N times of progress such as these, when conditions are constantly arising pre- 
senting new and varied problems, it is proper that those affected by these 
changes should look carefully to their interests in attaining a wise and intelli- 

gent solution of the questions resulting from this development. 

Impelled by the lessons learned at the incalculable expense of human life, the 
conservators of our public safety are demanding greater care in the construc- 
tion and equipment of the playhouses and auditoriums throughout the country. 

The safety of those who seek their pleasures on the waters adjacent to our 
great cities is at present a matter of active official investigation and of universal 
concern, 

So, too, the banker, the conservator of the material wealth of this great coun- 
try, has his duty along with the rest who, in the work of life, accept definite respon- 
sibilities. 

He has, as a continuing duty, the study of methods by which to maintain, 
under changing conditions, adequate protection for the great interests he repre- 
sents. 

One of the problems with which he is confronted in this study of methods 
it is my purpose to discuss. 

Not long ago a condition arose in the financial development of our country 
which justified the Secretary of the Treasury, in the exercise of his prerogative, in 
accepting from the banks as security for the deposit of public moneys the evi- 
dences of public obligations other than those of the Federal Government. These 
obligations are commonly called municipal bonds, whether they be the issue of 
cities, counties, school districts or States. This, however, was by no means the 
bankers’ introduction to these securities, for in the development of our public im- 
provements not only have they come into the counting room as collateral for loans 
and as investments, but I venture to say there are but few issues of these bonds 
in which the local banker is not appealed to for counsel or advice. 

When we consider that the indebtedness of this character in the United States, 
after deducting sinking fund accumulations, exceeds $2,000,000,000, we are able 
to realize the enormous investment in municipal bonds. 

_ The high public credit of this country has established for these bonds an 
exceedingly low interest rate, and besides the Federal sanction referred to, the 
laws in all States have discriminated in their favor as a proper investment for sav- 
ings banks and trust funds. One would suppose that the issue of securities of 
this high character, providing to so large an extent the investments of the country, 
would be surrounded by every safeguard for the protection of the issuing commu- 
nity and the security of the investor. Is this the case? 

Public officials are usually unfamiliar with the methods well established in 
the issue of other securities, and often are even without experience in the issue 
of municipal bonds because of the frequent change in office tenure; yet this county 
supervisor or that city clerk must superintend, according to his own uncertain 
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methods, or under the direction of the purchaser, the preparation and negotiation 
of these bonds, which find their way into the vaults of our banks as collateral 
or as investments. The purchaser receives securities which are printed or cheaply 
lithographed on blanks obtainable from any stationer or printer. If their prepa- 
ration is so elaborate as to require the use of plates, after they have served their 
purposes these are considered of small value, are carelessly held by the printer, and 
are apt to fall into improper hands. The result is that in no class of security have 
errors in issue been so common, or duplication and fraud been so widely carried 
on, as in municipal bonds. Besides, the abundant opportunity for error in the 
preparation and execution, the prevailing method or lack of method of issue, is 
almost an invitation to the unscrupulous to duplicate parts of or entire issues. 

The conditions surrounding the issue of municipal bonds, as I have stated 
them, may to some seem to involve no unusual danger, and I regret that I am unable 
in this short time to prove my case more clearly by reference to many over-issues 
through carelessness or fraud, that have come to my notice. I may mention a few, 
however, of special interest. 

Several years ago, one Quigley was considered to be a reputable bond dealer 
in New York City. The following item from the Bankers’ Magaine explains it- 
self: 

“On January I9 it was announced that the Mercantile National Bank, at 191 
Broadway, had been swindled out of $144,000 by Edwin O. Quigley, a well-known 
bond broker of New York, of the firm of Quigley & Tuttle, of 6 Wall Street. 
Quigley was arrested, confessed his guilt, and was afterward sentenced to fifteen 
and one-half years imprisonment.” 

Mr. Wm. P. St. John, then president of the Mercantile National Bank, made 
the following statement in regard to Quigley’s stealings: “Our total advances to 
Quigley were $144,000 on bonds of the par value of $160,000. Quigley has kept 
an active account with us for some time. All these bonds we now believe to be 
forgeries. We discovered yesterday that one of these bonds was a forgery, and 
to-day Quigley admitted to us that all of them were fraudulent. The bonds com- 
prised $57,000 city of Cleveland bonds, $68,000 bonds of the city of Springfield, 
$35,000 of the city of Harrisburg, and $6,000 bonds of the city of Zanesville.” 

Other banks out of New York are known to have been victims of Quigley’s 
frauds, but it is not known how many bonds he forged. The Brooklyn Eagle 
subsequently reported:~ “It is known that F. R. Warley, of 180 Broadway, New 
York, who lithographed the bogus bonds for Quigley, printed in all $64,000 worth. 
The forger made a statement to the effect that Warley had no knowledge whatever 
that his transactions were anything but honest.” 

Quigley’s method of operation was as follows: On the purchase of an issue 
of municipal bonds at public offering or private sale he would give his services in 
the preparation of the documents, without cost to the municipality, arguing that 
his familiarity with the requirements of the investing public would save incon- 
venience and produce better results—an attractive proposition to most public offi- 
cials. 

A lithographer, acting innocently, or with only the size of his order in view, 
was then commissioned to produce two sets of bonds identical in all respects. One 
set would be properly executed by the officials and sold to the public; the other 
would be duly signed and sealed by Mr. Quigley and deposited as collateral with 
the banks. 
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While Mr. Quigley was thus successfully doubling his capital in New York, 
Mr. Z. T. Lewis was industriously plying the same trade in Ohio, with the fol- 
lowing results, as cited in the Financial Record: 

“Much anxiety is felt concerning the affairs of Z. T. Lewis, missing broker, 
of Dayton, Ohio, who was recently awarded $300,000 McKeesport, Pa., bonds. 
Forged bonds have turned up to the amount of $56,000, and it is believed that the 
amount will reach over $100,000. Twenty thousand dollars fraudulent bonds of 
Highland County; $25,000 Kenton City School, and $10,000 Tippecanoe City 
School bonds have come to light. The bank of which Mr. Lewis was president 
has also been closéd.” 

Twenty years ago the State of Virginia ordered engraved a large issue of 
bonds, which, owing to a change of administration, the State officials refused to 
pay for. Because of the indifference of officials, the blank bonds were sold by 
the express company to pay charges, and were widely scattered. They have been 
turning up in small blocks ever since, variously signed, with and without seals. 

Not long ago the New York Advertiser reported that “Mr. Julius Schroeter, 
the Newark gas mantle manufacturer, was charged with obtaining $88,000 from 
the Importers & Traders’ National Bnk, Seaboard National Bank and Ladenburg, 
Thalman & Co., on forged Virginia consols of 1882, and appeared for examination 
before Magistrate Crane in the Centre Street Police Court. The case has caused 
more or less comment among bankers, and it is said that it may form the subject 
of some action by the American Bankers’ Association. It brings up anew the 
question of how banks could be best protected from fraud.” 

It was my duty, several years ago, to examine the loans of an institution car- 
rying a large amount of municipal bonds as collateral. One-third of the securi- 
ties were printed in the same colored ink, on the same blanks. There was abso- 
lutely no evidence that these bonds were what they purported to be. None of the 
officers of this institution were familiar with the signature of the mayor of this 
town, or the county clerk of that county. The loans were practically secured only 
by the obligation of the borrower. 

The extent to which this business of obtaining loans on forged municipal bonds 
is carried it is impossible to state, because so long as the borrower pays his interest 
promptly, and takes up his loans at maturity, their fraudulent character remains 
undiscovered. 

For banks loaning on such supposed securities to ascertain, by investigation, 
the genuineness of every block of bonds offered as collateral would entail an enor- 
mous amount of research, consuming frequently weeks of time and practically pro- 
hibiting loans on this class of collateral. 

I have frequently requested samples of work from lithographers who have 
solicited our business, to confirm my opinion of their average carelessness, and 
I have often been given bonds with coupons attached bearing the lithographed 
fac-simile signature, without the slightest attempt at cancellation. 

In advocating the more adequate protection of municipal securities to a firm 
of Chicago bond dealers, some years go, I took occasion to display a lithographed 
blank bearing the likeness of a woman as one of the vignettes, stating that these 
blanks could be obtained by the cartload from any stationer or lithographer. My 
listener looked at it in amazement, informing me that the portrait on this blank 
was the likeness of his wife, and expressing great surprise that the original plates 
which had been prepared for his exclusive use, had found their way into the pro- 
fane hands of New York lithographers. 
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At times the loss of credit to municipalities as the result of irregularities or 
fraudulent issues of their securities has been serious, and a just prejudice exists 
in the minds of many an investor that militates against the broad market which 
these securities deserve. The danger to investors in municipals is only second to 
that of bankers leaning on the bonds. The principal and interest of such bonds 
are very frequently payable at the office of the dealer purchasing them, and he has 
only to furnish his customers fictitious bonds, payable at his office, and then to pay 
the coupons as they are presented, thus providing himself with a cheap working 
capital which is capable of being indefinitely increased to the limit of the confi- 
dence of his clients. 

The schemes for obtaining money by the means of the irregular issue or for- 
gery of municipal bonds could, at the hands of a brainy scoundrel, be varied indefi- 
nitely. Nor is the unprincipled dealer the only danger to be provided against; 
municipal officials and their clerks are as prone to commit errors as other human 
beings, and instances are not wanting where bonds prepared or executed in a 
nanner not satisfactory to the purchasers have been laid aside, other bonds exe- 
cuted, and afterward the original bonds sold. 

Enough has been said to show the points of danger and the necessity for 
adequate remedy. This remedy must lie in a method of issue which will properly 
protect the interests of all concerned, and at the same time so serve their conven- 
ience as to render the plan attractive. As far as it is possible, such a plan must 
be an absolute protection to communities issuing the obligation against the pay- 
ment of fraudulent bonds and coupons; to public officials who are responsible for 
the proper issue of these securities and who may lack the requisite experience ; 
to dealers who, under present conditions, are practically the guarantors of the 
bonds they sell, a needless and heavy responsibility; to bankers, offered a high 
class of collateral for loans, but having no facilities for determining its genuine- 
ness or legality; to investors willing to accept low rates of interest if obtaining 
absolute security, and who yet are not protected against entire loss through fraud. 

Such a plan must begin with the very inception of the issue, and end only 
with the delivery of the completed instruments to the proper city officials or the 
purchaser, and every step between must be protected with effective safeguards, 
under the supervision of a responsible corporation. The safeguards surrounding 
the issue of securities listed on the principal exchanges, where duplication and 
over-issues are practically unknown, at once suggest themselves. Their protection 
primarily lies in engraving by responsible bank-note companies from steel plates, 
together with the evidence of genuineness of a responsible trust company, whether 
it be in the signature under the trustees’s certificate on bonds, or in the signature 
indicating the registration or the proper transfer of stock. 

Municipal bonds should be carefully engraved by a responsible bank-note 
company, producing the best w orkmanship and giving absolute security during the 

different stages of preparation, as well as exercising a careful guardianship over 
the engravings afterward, to prevent either plates or impressions falling into im- 
proper hands. A certificate signed by a responsible trust company should appear 
on each bond, evidencing the genuineness of execution, and as a guarantee against 
over-issue through carelessness or fraud. 

Because of the peculiar conditions under which municipal bonds are issued, 
the question of legality is of so great importance to the investor that such investi- 
gations should be made by counsel specially qualified by experience to pass upon 
the intricate questions involved in their validity of issue. A certificate of legality 
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should appear on each bond, or a reference to the fact that such legal examina- 
tion has been made and that the legal papers relating to the issue are filed with the 
trust company, which would be responsible for the genuineness of the certificate, 
in this way avoiding the constantly recurring expense and delay of examination of 
the legality of the security by counsel for each new purchaser. The trust com- 
pany, however, certifying the bond as to its genuineness should be particular to 
assume no responsibility as to its validity. A convenient place of registration 
should be provided in the chief financial centers of the country, to save purchasers 
the inconvenience and expense of forwarding securities to the place of issue in 
order to obtain registration in their names. The payment of interest should be 
arranged for at the office of responsible and experienced agents at the financial 
centers, affording conveniences to investors and a safeguard against the accept- 
ance of fraudulent coupons. 

It has been abundantly proven by experience that municipal bonds adver- 
tised as being issued under the safeguards outlined are more acceptable to the in- 
vestor and command a higher price at public sale. 

The evidences of Federal obligations are surrounded with safeguards in issue 
analagous to those we have outlined. Corporations have long attained the same 
result in the issue of their securities through the instrumentality of the trust com- 
panies. Municipal officials are beginning to realize the virtue of this protection 
in the issue of their bonds, and with a clearer understanding of the dangers in- 
volved under the old methods, we believe that the hearty co-operation of the banker 
may be relied upon for the better protection of the great interests involved. 

I take this opportunity to express my appreciation of the honor you have 
done me in inviting me to address you on this occasion, and the personal pleasure 
I am enjoying in meeting you all. 

But I feel as though I were by no means a stranger in your midst, for fre- 
quently I have enjoyed the pleasures your broad fields afford, and I know the 
unbounded hospitality of your Georgia homes, that hospitality at which the whole 
world wonders. I am reverently proud that that grand old man, whose memory 
the whole country reveres, General John B. Gordon, was pleased familiarly to call 
me “son.” Iam also happy in the warm friendship of him whom we all love and 
admire, Col. “Bob” Lowry. But, best of all, gentlemen, I came into this State 
seven years ago, and took back with me one who is worthy to grace the metropolis 
of any country. So you see I claim to be half Southerner, and, gentlemen, it’s 
the heart half. I thank you. 


STANDING EXECUTIVE COMMITTEE OF TRUST COMPANY 
SECTION 


Term Expiring 1904.—Louis L. Stanton, second vice-president Standard Trust Com- 
pany, New York: E. A. Potter, president American Trust and Savings Bank, Chicago, F. J. 
Wade, president Mercantile Trust Company, St. Louis, Mo. 

Term Expiring 1905.—John Skelton Williams, president Richmond Trust and Safe De- 
posit Company, Richmond. Va.; A. J. Enright, secretary Missouri Valley Trust Company, 
St. Joseph, Mo.; S. F. Haserot, president Prudential Trust Company, Cleveland, Ohio. 

Term Expiring 1906.—Clark Williams, vice-president United States Mortgage and Trust 
Company, 55 Cedar street, New York City; Edward H. Reninger, treasurer of the Lehigh 
Valley Trust and Safe Deposit Company, Allentown, Pa.; F. W. Zeile, president Mercan- 
tile Trust Company, San Francisco. 
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INVESTMENT OF TRUST FUNDS IN CAR TRUST OR RAILWAY 
EQUIPMENT BONDS 


NVESTMENT of trust funds demands not only the greatest degree of caution 
and conservatism, but likewise a thorough knowledge of the legal and cor- 
porate value of obligations serving as security. Trust companies are, there- 

fore, among the most liberal purchasers of high-class obligations. Owing to the 
large increase in deposits of trust funds during the last six months, as shown by 
the reports to the State Superintendent of Banking, the New York trust com- 
panies have been among the heaviest buyers of preferred bonds. In view of the 
fact that the legal status of so-called car trust or equipment bonds is so thoroughly 
established, this class of obligations has been especially popular for the invest- 
ment of trust funds. 

The law applying to car trust or equipment bonds is unmistakably clear and 
well defined. Nearly all the States in the Union have passed legislation which 
expressly authorized contracts for the conditional sale of railway equipment, thereby 
retaining the title to the equipment in favor of the vendor until payment in full 
of the purchase price. Legal precedence has thoroughly established the priority 
of car trust obligations, so that there is no element of danger in the event of liqui- 
dation or insolvency. The general mortgage cannot be attached as a first lien 
upon the rolling stock previous to the satisfaction of car trust obligations. Until 
the enactment of the conditional sale contracts the legal status of these obliga- 
tions was less satisfactory. Then it was necessary to observe the technicalities 
of the chattel mortgage and similar laws of the various States, which rendered 
difficult the proper registration of the contracts. 

A well-known authority on the subject of car trust and equipment obliga- 
tions says further: 

“Even prior to the enactment of the statutes referred to, experience showed 
that car trust obligations were a desirable security, when entered into with due 
regard to the careful compliance with the law. While it was then more difficult 
to comply with the law, the courts have always taken a friendly attitude toward 
the holders of equipment obligations, and protected them in their security. Among 
the corporations which began the car trust business in this country, about thirty 
years ago, and continued to do so, were the Bristol and South Wales Railway 
and Waggon Company, Ltd., Union Rolling Stock Company, Ltd., Scottish 
Waggon Company, Ltd., the North Central Waggon Company, Ltd., the Bristol 
Waggon Company, Ltd., the Bristol Waggon and Carriage Works Company, Ltd., 
and other companies, all corporations of the Kingdom of Great Britain and Ire- 
land. While they have put out approximately thirty million dollars of money 
on car trust obligations in this country, a large part of which was put out under 
the former laws, they have never lost a dollar of either principal or interest. Dur- 
ing the years 1894- 5-6, nearly every road upon which they had car trusts went 
through receiverships and reorganizations, which involved readjustments of their 
stocks and bonds. Some of these roads were the Chicago, Peoria & St. Louis; 
Louisville, Evansville & St. Louis ; Cleveland, Canton & Southern; Ohio Southern; 
Cleveland, Akron & Columbus, and Kansas City, Pittsburg & Gulf. Although 
the other security holders were compelled to accept a readjustment of their securi- 
ties, the car trust obligations in every instance were paid in full, principal and 
interest ,or were recognized and taken care of in the reorganization, without the 
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loss of a dollar to the holders of the car trust obligations. This was true in the 
Atchison, Topeka & Santa Fé, Union Pacific, Northern Pacific, and Baltimore & 
Ohio; in fact, about 94,000 miles of railroads which went into the hands of receiv- 
ers, on which there were outstanding about $60,600,000 of car trust obligations. 
The holders of the same received their interest and principal in nearly every 
case, at the date it was due, and did not lose a dollar. This was true when the 
roads were in default on their first mortgage bonds. In the case of the Atchison, 
Topeka & Santa Fé Road, where they had about $8,000,000 of equipment obliga- 
tions outstanding, the only receiver’s certificates that were issued were $250,000 
to pay $250,000 car trusts that matured. But the difficulties and the dangers 
have been done away with by the present car trust acts, which were passed for 
the purpose of simplifying the forms necessary to be gone through, and of puttin 
car trusts upon a secure basis. 

“In the event of a receivership of a railway company, the receiver cannot use 
the equipment without paying therefor. Experience has shown that this practi- 
cally insures the continuation of the payment of the car trust obligations, without 
regard to what vicissitudes the railway or other securities may pass through. 
One obvious reason for this is that railways do not purchase equipment unless 
they need it. Another important consideration is that railways are quasi-public 
corporations. They are charged with the obligations of carrying on their business 
as common carriers. At the time of disaster, when the courts take possession of 
railway properties, and operate them through a receiver, the expenses for labor, 
material and equipment to operate the properties are a first charge. Even the 
protection of the mortgage security requires the employment of labor, the pur- 
chase of materials, and the acquisition and use of equipment. A person purchasing 
a mortgage bond is presumed by the courts to have purchased it with full knowl- 
edge of the fact that the expenses of operation are a first charge, ahead of the 
mortgage, and the courts will not appoint a receiver for the benefit of bondholders 
in foreclosure, without making provision for the expenses of operation. It, there- 
fore, has frequently happened that the court has ordered the issuance of receiver's 
certificates with which to procure, or make payment upon, equipment, and to 
pay other necessary expenses of the receivership, making the receiver’s certifi- 
cates a first lien upon the property, ahead of the mortgage. As a protection against 
loss or damage by fire, the contracts provide for keeping the equipment insured 
in an amount sufficient to pay any damage which may result.” 

The Central of Georgia Railway Company recently issued purchase money 
first mortgage five per cent. bonds. Both the principal and interest are guaran- 
teed through the indorsement of the Ocean Steamship Company. As the direct 
obligations of the Central of Georgia Railway Company, these bonds are part of 
an issue of $966,000, secured by a first purchase money mortgage on three new 
steamships costing $1,453,550. They are coupon bonds, in denominations of $1,000 
each, dated July 1, 1904, and mature semi-annually from January 1, 1905, to July 
I, 1911. The bonds can be redeemed at the option of the railway company, at 
any interest date, at 102% and interest. The Ocean Steamship Company leases 
these steamships, and guarantees by indorsement the payment of principal and 
interest. 


Co 
dS 


J. C. Ottinger, cashier Tennessee Trust Company, Memphis, Tenn.: “I wish 
you much success. Your magazine deserves to succeed.” 
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CORPORATION FINANCE 


By 
GEORGE E. ALLEN 
Secretary American Institute of Bank Clerks 


HE cardinal sin of corporation finance is the capitalization of fictitious values. 
If dividends upon fictitious capital could be also fictitious, things might go 
along smoothly, but, unfortunately, the payment of dividends requires real 
money. To make any kind of dividend showing on the basis of fictitious capital 
generally necessitates such high prices of products as to provoke public resent- 
ment and create competition. Failure to pay dividends in accordance with capi- 
talization indicates faulty organization or administration, and the management 
finds itself between the devil and the deep sea. The superabundance of such finan- 
ciering has brought corporation affairs into politics, and the air is full of all sorts 
of talk about Government supervision and regulation. What Government super- 
vision and regulation really mean, or what they ought or ought not to mean, few 
people take the trouble to inquire. 

Without attempting to settle the economic questions at issue, a few sugges- 
tions intended to stimulate thought may not be unprofitable. Fiat money and fiat 
capital are twin children of the heresy that something can be made out of nothing. 
The same moral and economic principles which underlie sound coin and currency 
underlie sound stocks and bonds, and the establishment of correct principles is 
merely a matter of popular education. In this connection it may be observed that 
the United States Steel Corporation has been a great financial educator. Thou- 
sands of stockholders have paid liberally for practical instruction, and, in a way, 
they have all got the worth of their money. It may, therefore, be seen that popular 
financial education has already made substantial progress. 

It took about fifty years of hard fighting to eliminate the element of falsehood 
from American money. The issue involved was for a long time obscured by con- 
fusing details and economic verbiage; but when the people at last comprehended 
that money is, and must be, something of intrinsic value, it did not take them long 
to settle the question and settle it right. So it will be with corporation finance. 
When the people realize that the stocks and bonds of corporations should only be 
issued on the basis of intrinsic value, the popular edict to that effect will be forth- 
coming, although it may be in the form of unwritten rather than written law. It 
may take another fifty years to eliminate the element of falsehood from American 
securities, but truth will ultimately prevail. 

Before attempting to correct corporation abuses, however, it might be well to 
determine who is abused. No specific complaints of extortion are coming from 
purchasers of kerosene, purchasers of glucose and starch, purchasers of ocean 
steerage tickets, or, in fact, from purchasers of products of any of the so-called 
trusts. Such sins as corporations commit seem to be against their own bondhold- 
ers and stockholders, rather than against the consuming public. The need of 
corporation reform would, therefore, seem to be in their organization rather than 
in their operation. 

Conservative advocates of Government interference in corporation affairs con- 
fine their demands to publicity. Publicity is a very attractive word, but in its 
present application needs definition. If publicity is made to mean disclosure of 
legitimate business secrets, such as processes of manufacture and relationship with 
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individual customers, the remedy would be worse than the disease. If, however, 
publicity is made to mean such knowledge of business condition as lenders usually 
require from borrowers, and partners usually require from fellow partners, it is 
difficult to see just reason for opposition. 

While theoretically the bonds and stocks of corporations should, like money, 
be based upon intrinsic value, it is easier to propound the theory than to practically 
apply it. Bonds represent loans, and no issue of bonds upon the assets utilized in 
any business should exceed the value of such assets in case of failure. Should this 
theory be enacted into law, or established by usage, there would yet remain the 
necessity of appraisal to determine intrinsic valuc, and such appraisal might per- 
haps be more safely entrusted to independent accountants than to any agents that 
the Government would be likely to select. The theory of bond security, however, 
is plain, and no legitimate effort to secure its adoption should be discouraged. 

Certificates of stock in any corporation are evidence of partnership, and no 
issue of stock should exceed the value of the assets utilized in any business in 
case of moderate success. This theory of capitalization gives opportunity for 
diversity of opinion as to values, and is necessarily less exact than the foregoing 
theory of proper bonded indebtedness; but it is better than no attempt at all to 
get at the truth. It is particularly desirable that such things as good will, patents 
and contracts should be appraised in moderation, and that benefits derived there- 
from should be permitted to appear in revenues rather than in assets. The good 
or evil of any act must be judged largely by the motive which prompted it. When 
there is an honest desire to capitalize any corporation upon the basis of intrinsic 
value, differences of opinion in the appraisal of assets will not be serious. When 
there is a desire to deceive, it is easy to complicate valuations and manipulate bal- 


ance sheets. What the people want is honest intention in the capitalization of 
corporations. 


ROOK REVIEWS 


“Watt STREET AND THE COUNTRY” is a Most timely and valuable contribution to con- 
temporary literature on recent financial tendencies and developments of this country from 
the pen of Charles A. Conant. There is a chapter on “Undigested Securities” which sets forth 
plainly the problems now confronting the country as a result of the tremendous financial and 
capitalization operations of recent years. Mr. Conant is a trained observer. There is also 
a refreshing treatment of fairness in his expression of views which is rarely encountered in 
recent publications of this kind. The author regards the present state of the security mar- 
ket a result of the great expansion of this country which has created new problems. At the 
same time Mr. Conant shows that there is a gradual tendency toward a solution of these 
problems. They may not all come within the lifetime of the reader, but they are bound to 
come about by laws of adjustment and due to the usual sobriety and good sense which 
characterize the American people. The author also dwells upon the delicate subject of the 
trusts and the public. The volume likewise contains a fair exposition of the functions and 
utility of the stock and produce exchanges against which popular prejudice has been unfairly 
awakened of late. Another chapter is devoted to “The Economic Progress of the Nineteenth 
Century.” Significant conclusions are also drawn by the author from the present efforts to 
place China upon a gold standard basis. Mr. Conant is a member of the Commission on 
International Exchange which has been working toward the end of establishing a greater 
parity in monetary standards between nations. The concluding chapter dwells upon trust 
companies and their growth, together with a defense of their present reserve position. (G. 
P. Putnam’s Sons.) 
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GROWTH AND DEVELOPMENT OF THE SCOPE AND POWER 
TRUST COMPANIES FROM A LEGAL VIEWPOINT 


By 
FRANCIS M. PURIFOY, of Birmingham, Ala. 


HE organization of the trust company followed the rejection of the old doc- 
trine that a corporation could not act in a fiduciary capacity. Blackstone 
states as the old doctrines, that an aggregate corporation could not be an 

executor or administrator, or perform any personal duties, for it could not take 
an oath for the due execution of the office; nor could it be seized of lands to the 
use of another, for such kind of confidence was foreign to the end of the institu- 
tion, 

The first case in this country on the subject of uses of which corporations 
might be seized was that of Trustees vs. King, Executor, 12 Mass. 546, decided 
in 1816 by Judge Thatcher. He says: ‘There is nothing in the nature of corpo- 
rations, as described by Kyd (who seems to have made up his definition from 
a careful examination of all the various kinds of such bodies known in the English 
law) that would exclude them from taking property to the use of others besides 
themselves.” This decision was made on authority of Holland vs. Bonis, 3 Leon- 
ard, English King’s Bench Reports, 175. Though the doctrine was not affirma- 
tively expressed in the English case, it seems that an objection was raised that a 
corporation could not be seized to an use, and, as the objection was over-ruled, the 
court, in effect, determined that a corporation might be seized to an use. 

The Legislature of New York chartered the Farmers’ Fire Insurance and 
Loan Company in 1822, and authorized it to take by deed or devise any real or 
personal property in trust, and to execute the trust. In amending the charter since 
then, the name, as it now stands, was changed to Farmers’ Loan and Trust Com- 
pany. Three or four years later, Chancellor Kent, in his Commentaries, discussing 
the authority of corporations to be trustees, or to be seized to an use, says: “The 
only reasonable limitation is, that a corporation cannot be seized of land in trust for 
purposes foreign to its institution.” In 1828 Chancellor Walworth, in re Howe, 
Extr. 1 Paige (N. Y.) 214, says: “Corporations * * * cannot act as trustees 
in relation to any matters in which the corporation has no interest.” In 1830 a 
second corporation, the New York Life Insurance and Trust Company, was au- 
thorized to act as trustee. The first trust company organized in this country to 
transact exclusively the business of a trust company is the United States Trust 
Company, of New York. It was organized in 1853, and its charter is the basis 
of all special charters of a similar nature afterward granted in New York, as well 
as of the general law for the incorporation of trust companies, which was adopted 
in 1887. 

In 1836 the Pennsylvania Company for Insurance on Lives and Granting 
Annuities was “authorized and empowered to accept and receive moneys or other 
property, real or personal, in trust, to accumulate the interest or income thereof,” 
and “also to accept and execute trusts of every description, which may be com- 
mitted or transferred with their consent to them by any person or persons what- 
ever, bodies corporate or politic, or by any court of the United States, or of the 
Commonwealth of Pennsylvania.” Although the date of organization of this com- 
pany is usually set down as 1809, it was not a trust company before 1836. The 
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Girard Trust Company, of Philadelphia, was organized and chartered in 1836, and 
the Barclay Trust Company, of Greensburg, Pa.; in 1854. 

In the case of Vidal vs. Girard’s Executors, 2 How. (U. S.) 127, in 1844 
Judge Story says: “It is now held that where the corporation has a legal capacit; 
to take real or personal estate, there it may take it and hold it tipon trust, in th: 
same manner and to the same extent as a private person may do. * * * Neither 
is there any positive objection in point of law to a corporation taking property) 
upon a trust not strictly within the scope of the direct purposes of its institution 
but’ collateral to them.” This decision settled the modern doctrine as to Federal 
courts, and is the leading case in most of the States. 

In Illinois the Merchants’ Loan and Trust Company, of Chicago, was organ- 
ized in 1857, and the State Savings, Loan and Trust Company of Quincy, in 
1861. 

So far as I am informed, these eight trust companies in the three States named 
comprise the extent of the trust company before the war of 1861-65. From 1864 
to 1876, approximately, fifty companies were organized, some in each year, but 
none were organized in 1877 and 1878. From 1879, with the exception of 1888, 
the organization of trust companies in this country steadily grew until high 
mark was reached in 1889. The number from that time to 1896 decreased each 
year. From 1897 to the present time, the number has increased each year. During 
1903 the number opening business was unprecedented, though a large number was 
organized in 1902. 

As our population became dense, wealth accumulated, and financial affairs 
more complex, the unequivocal rejection of the old doctrines by the legislatures and 
courts offered relief to the commercial banks, for, from their very nature, they could 
not respond to demands for either large or long-time loans. The trust company 
meets these demands and acts in almost any fiduciary capacity. It utilizes the 
money of those not in commercial business and needing no regular line of discounts, 
and who desire a small interest on their deposits. Being under no obligations, as 
are commercial banks, to lend to its depositors, and some deposits being in trust, 
it selects the best class of loans on collateral or real estate. 

In rendering an opinion in a Minnesota case in 1889, Judge Mitchell, with 
regard to trust companies, says: “In many of the States, particularly the older 
ones, this is fast becoming the favorite method of administering and executing 
trusts. The facts that such corporations have perpetuity of existen¢e; that they 
are less liable than natural persons to sudden fluctuations of fortune; that being 
organized for that special purpose they can administer estates more efficiently and 
economically ; and that, in case of larger estates, it is often difficult to find a natural 
person who is both willing and able to accept the trust, and give the necessary 
bonds—have suggested the necessity and created the demand for such organiza- 
tions.” Judge Mitchell might have added that trust companies have no exemp- 
tions, keep systematic records of what they do, and have the learning, experience 
and discretion of a number. of the most successful men in a community, not only 
as directors, but as executive officers, many of whom are selected for their know!- 
edge of law. It is well recognized that one of the most valuable assets of a trust 
company consists in preserving a high standard of conservatism and business in- 
tegrity, and a well managed trust company does not sacrifice the holdings of an 
estate or other trust, but acts only after the most careful investigation and delibera- 
tion. The trust company is an institution of the people, but it should not be under- 
stood that I refer to combinations of capital, commonly known as “trusts,” “whose 
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purpose in combining is to control the production and manufacture of any particu- 
lar article on the market, and by such control dictate the price at which such article 
shall be sold, the effect being to drive out of business all of the small dealers in 
the commodity, and to render the public subject to the decision of the combination 
as to what price shall be paid for the article.” It is unfortunate that the word 
“trust” is commonly applied to such combinations, but it comes from the fact that 
legal trusts are created to carry out their purposes and plans. However, these 
purposes and plans are entirely foreign to the purposes of the general trust com- 
panies which form so large part of our financial system. 

Trust companies, generally, are classed with banks, and from figures collected 
by the Comptroller of the Currency, June 30, 1903, it is estimated that they com- 
mand nearly three billion dollars of assets, or nine per cent. of the banking power of 
the world, and more than twenty per cent. of that of the United States. They 
have over one-half of the power of National banks, although less than one-fifth 
in number, and represent about one-third of the banking power of over thirteen 
thousand State and other banks and trust companies, although making less than 
one-thirteenth of the number. They constitute a large separate element of our 
financial system, and, in the National Bankers’ Association, and in some of the 
State bankers’ associations, they have formed divisions of their own. It is an 
American institution, and similar organizations do not exist in other countries, 
though some are of the opinion that the first act of the Legislature of Pennsylvania 
conferring trust powers on a corporation was adapted from the articles of associa- 
tion or incorporation of the agency houses of India. 

As to trust companies in Alabama, in addressing the Alabama Bankers’ Asso- 
ciation, last year, Mr. Chappell Corp, secretary of the Birmingham Trust and 
Savings Company, says: “So far, in Alabama, we have no trust company doing 
only a trust business, nor one in which the execution of trusts is the leading depart- 
ment of its business, * * * still we have progressed far enough to have the 
basis of experience as a guide for the future, to indicate the wonderful possibili- 
ties that may be ahead, and to encourage systematic and energetic work in devel- 
oping a fertile field. The smallness of our cities, and the narrow range of our 
industrial activities, have heretofore afforded small scope for the introduction of 
a scheme of business that is yet considered young where it is oldest. The growth 
of the trust company in the East and the larger cities of the West is one of the 
marvels, and practically all of it has been accomplished within a quarter of a 
century.” 

The Alabama Business Corporation Act, approved October 2, 1903, provides 
that “corporations formed for the purpose of carrying on the business of banking 

* * may take and receive security by mortgage, or otherwise, on property, 
real or personal * * * and may become trustees for any purpose, be appointed 
and act as executors, administrators, guardians and receivers, and do any business, 
and exercise any powers incident to the business of trust companies doing a bank- 
ing business,” and every bank chartered under the act, or any other general or 
special law of the State, may alter or amend its charter so as to exercise these 
powers. As the “smallness of our cities and the narrow range of our industrial 
activities” has prevented the organization of trust companies transacting only the 
business of a trust company, this act affords the means for every bank chartered 
by the State to transact a line of business, the lack of which has heretofore retarded 
industry and progress, and every State bank will do well to embrace the oppor- 
tunity for making a fair profit, and at the same time assisting to develop our 
natural resources. 
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THE APPROACHING CONVENTION OF THE TRUST COMPANY 
SECTION OF THE AMERICAN BANKERS’ ASSOCIATION 
IN NEW YORK CITY 


Chairman Clark Williams, of the Executive Committee, who is working zeal 
ously to make the forthcoming convention a huge success, has forwarded to the 
members of the Section the following correspondence, with the enclosures re 
ferred to: 

Gentlemen: The annual convention of the American Bankers’ Association 
will be held this year in New York City, on the 13th, 14th, 15th and 16th of Sep- 
tember. The meeting of the Trust Company Section will be held on the 13th, in 
the grand ball room of the Waldorf-Astoria, at 10 o’clock a.m. 

It has been the purpose of your Executive Committee to offer to members of 
the Section advantages of practical value, and this purpose will characterize the 
proceedings of the coming meeting. Your attention is called to the correspond 
ence between the committee and the Audit Company, of New York, a printed copy 
of which is enclosed, the proposal suggested therein being accepted on behalf of 
the Section at the recent meeting of the Executive Committee, and it is hoped that 
these facilities will be generally availed of. 

The Committee has also determined to publish in one volume the proceedings 
of the Section for the past eight years in the hope that the valuable papers and 
discussions of questions of vital interest to trust companies may be found of prac- 
tical value to our members, and with the clearer knowledge of the work of th: 
organization, companies not members may find it of advantage to join the associa 
tion. A list of the subjects of the papers reprinted in this volume is herewitl 
enclosed, and it is believed that not only these papers but the informal discussions 
of the members of the Section contained in this volume will be found of great 
value. 

It is expected that the book will be ready for distribution during the coming 
month. An order blank is herewith enclosed. 

It has been decided by your Committee to recommend an amendment to the 
by-laws of the Section providing for an increase in the number of members of the 
Executive Committee from nine to fifteen, and for the election of a vice-president 
of the Section from each State having a membership in The American Bankers’ 
Association of ten or more trust companies. The purpose of this amendment is 
to widen the interest in the work of the Section and to secure more adequate repre 
sentation of the trust companies in different parts of the country. 

Anticipating the favorable action of the Section on these amendments, it is 
suggested that you consult with the officers of trust companies in your locality in 
order that satisfactory representation of your interest may be secured. 

Appreciating the value of the interchange of ideas, the Committee requests 
that you kindly send such pamphlets and advertising matter as you have issued, 01 
may issue before the meeting, to the chairman to be exhibited at the convention. 

The program for the coming meeting will be distributed to the trust com 
panies two weeks in advance, and it is earnestly hoped that your company will be 
represented, as matters of vital interest to the trust companies in all sections of the 
country will be discussed. Very truly yours, 

; CLarK WILLIAMS, 
Chairman Executive Committee, 
55 Cedar street, New York. 
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PROGRESS OF BROOKLYN TRUST COMPANIES 


ROOKLYN trust companies are vying with each other in the erection of 

B elegant and commodious buildings. The People’s Trust Company is com- 

pleting a handsome new building which will be occupied exclusively by 
the company. The material is Dover marble, and the architectural effect carried 
out with dignity and elegance. The Williamsburg Trust Company is also pre- 
paring to occupy its new building. The Flatbush Trust Company has adopted 
a novel group scheme. It will be constructed with a view to preserving archi- 
tectural unity with the new Carnegie Library building, the adjoining ground to 
be improved so as to form a park. 

With the completion of the new buildings all the trust companies of Brook- 
lyn, with the exception of one or two, will be housed in their own buildings. The 
Title Guarantee & Trust Company, constituting the Brooklyn branch of the Title 
Guarantee & Trust Company of Manhattan, occupies its own elegant quarters. 
The Franklin Trust Company, the Kings County Trust Company, and the Nassau 
Trust Company occupy their own buildings. The Nassau Trust Company building 

is one of the more recent ad- 
ditions to trust company build- 
ings in the Borough of Brook- 
lyn, 

The success of trust com- 
panies in Brooklyn is indicat- 
ed not only by the unusual ac- 

ae tivity in building construction 
ORT Pr OPE VR Oe Taal and heavy real estate ownings, 
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x but emphasized by the last 
y semi-annual reports to the 
State Superintendent of Bank- 
ing. The Brooklyn companies 
are all large dividend payers. 
The Brooklyn Trust Company 
pays 17 per cent., Franklin 12 
per cent., People’s 12 per cent., 
Kings County 10 per cent., 
Long Island 10 per cent., 
Hamilton 8 per cent., Will- 
iamsburg 8 per cent., Nas- 
sau 6 per cent., and Flatbush 
5 per cent. Their growth has 
been especially marked during 
the present year. The Brook- 
lyn Trust increased its surplus 
NEW BUILDING OF THE PEOPLE’S TRUST COMPANY and undivided profits during 

Nearing Completion the first six months of the year 
from $1,103,621 to $1,939,370; deposits increasing during the same period from 
$13,738,416 to $15,128,425, with total profits during the six months amounting 
to $325,581. The Hamilton Trust Company increased its surplus and undivided 
profits from $874,744 to $948,134. The total profits of this company during the 
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first six months amounted to $216.149. The Franklin Trust Company increased 
its deposits from $8,037,650 to $9,478,650. The total profits of this company 
amounted to $243,212. The People’s Trust Company increased its deposits from 
$11,677,168 to $14,598,880, and rendered total profits of $337,257, declaring $60,000 
in dividends. The Kings County Trust Company deposits increased from $9,518,- 
228 to $10,213,639. The Long Island Trust Company increased its deposits from 
$6,605,200 to $7,737,003. The Williamsburg Trust Company gained over $600,000 
in deposits, and the Nassau Trust Company over $1,000,000, and making profits of 
$140,423. The Flatbush Trust Company deposits increased from $1,372,509 to 
$1,761,141. 

The People’s Trust 
Company, which ex- 
pects to occupy its 
new building next 
May, was able to ren- 
der an exceptionally 
favorable showing un- 
der the able adminis- 
tration of President 
Edward Johnson. 
This company was or- 
ganized in 1889, with 
a capital of $500,000, 
which was increased 
about a year later to 
$1,000,000. The first 
president of the com- 
pany was William H. 
Murtha, who died in 
1891, and was suc- 
ceeded by the late Fe- 
lix Campbell. Mr. Ed- 
ward Johnson was the 
first secretary of the 
company, ‘and _ suc- 
ceeded to the presi- 
dency of the company 
in the early part of 
1903, soon after the 
death of Mr. Camp- 
bell. In March, 1903, 
the Bedford Bank was 
acquired, and has 
since been operated as 
the Bedford branch of 
the company. The company’s growth has been steady, and is one of the strongest 
institutions of the kind in the Borough of Brooklyn. 

The officers of the company are: Edward Johnson, president; J. G. Dettmer, 
first vice-president ; Horace J. Morse, second vice-president; Charles A. Boody, 
secretary; Charles L. Schenck, assistant secretary; Henry M. Heath, assistant 
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secretary. The executive committee consists of Eugene G. Blackford, chairman, 
Edward Johnson, J. G. Dettmer, H. J. Morse, James McMahon, Wm. M. Cole, 
and David A. Boody. 

The Franklin Trust Company, which owns a handsome building at Montague 
and Clinton streets, has also acquired a foremost position among the trust com- 
panies. This company was organized in 1888, with a capital of $500,000, and 
paid-in surplus of $250,000. The capital was increased to $1,000,000 and surplus 
and profits increased to over $1,550,000. This company has recently opened a 
branch office at 140 Broadway, Manhattan, in order to facilitate the growing busi- 
ness between the two boroughs. It receives deposits, honors checks, and transacts 
trust company business at both offices. The officers of the company are: Presi- 
dent, Geo. H. Southard; vice-president, William H. Wallace; second vice-presi- 
dent, Gates D, Fahnestock ; secretary, Crowell Hadden, Jr.; assistant secretary, 
Clinton W. Ludlum; assistant secretary, Geo. H. Southard, Jr.; trust officer, Wm. 

I, Frothingham. 

The corner-stone of the new 
Flatbush Trust. Company 
building, laid recently at Flat- 
bush and Linden avenues, was 
an unusually interesting cere- 
mony. Ground was broken at 
the same time for the new 
Carnegie Library, which will 
occupy a building adjoining. 
The ceremony was attended 
by the officers and directors of 
the company. An address was 
made by Vice-President John 
Z. Lott, of the company, re- 
ferring to the prosperity of the 
company and its able manage- 
ment. The building will be 
exclusively occupied by the 
trust company, and when com- 
pleted will be one of the hand- 
somest structures of the kind 
in Brooklyn. Later in the Fall 
Trust CoMPANIES will pub- 
lish an illustration showing the 
grouping of the bank building 

NEW BUILDING OF THE NASSAU TRUST COMPANY, with the library. 

OF BROOKLYN, N. Y. January 1, 1904, marked 
the close of the twentieth year of the Long Island Loan & Trust Company. Dur- 
ing the existence of this company there occurred the severe financial panics of 
1884, 1893 and 1896, but thé company passed through each without any loss, and 
is in a most prosperous condition at the present time. Officers: Edward Merrit., 
president ; Clinton L. Rossiter, first vice-president ; David G. Leggett, second vice- 
president ; Frederick T. Aldridge, secretary ; Willard P. Schenck, assistant secre- 
tary. 
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The Nassau Trust Company, with 
main offices at Broadway and Bedford 
avenue, also maintains a branch in the 
Nassau building at Red Hook Lane 
and Fulton street. The company has 
grown rapidly... The officers are: An- 
drew T. Sullivan, president; William 
Dick, vice-president; John Truslow, 
vice-president; Harry F. Burns, sec- 
retary; Francis Weekes, assistant sec- 
retary ; Chester Woodworth, assistant 
secretary. 

The Brooklyn trust companies have 
every reason to look forward with 
hopes of increased gains and steady 
progress. They are all ably and con- 
servatively managed, and have earned 
the esteem of the public 


TRUST COMPANY ADVER- 
TISING 


It is not an exaggeration to say that hun- 
dreds of thousands of dollars are expended 
every year by trust companies in the United 
LAYING THE CORNER STONE FOR THE States on advertising and educational litera- 
NEW FLATBUSH TRUST CO. BUILDING. ture, the greater portion of which finds a 
grave in the waste-paper basket, for the 
most part unread. To achieve this result trust company managers in every city cudgel 
their brains how to tell the same story in original form. In. the trust business, as in 
every other, advertising is an art, and a difficult one. The people sought to be reached 
have property, and, generally speaking, they are educated, intelligent and busy. To 
produce results, advertising literature must invite perusal at first sight, so as to stay the 
hand that nowadays automatically commits all advertising stuff to the flames. It must 
hold the attention until it is read; it must appeal to the intelligence of the reader so as 
to set in motion the thinking process that will produce results, and it must contain some- 
thing solid which cannot be obtained elsewhere, in order that it may be kept for further 
reference. 

If trust companies located in different cities seek to appeal to separate circles 
which are not in touch with each other, why should it be necessary for each company 
to spend time and money in the preparation of literature that tells the same thing in 
a different, commonplace way? If some production can be found that will meet all the 
requirements, it would pay every trust company to make use of it. An excellent pam- 
phlet on the growth of trust companies in the United States was published some time 
ago by Mr. Charles D. Conant, treasurer of the Morton Trust Company, and distributed 
by that company; and another by Mr. Guy Morrison Walker. For the purposes we 
have mentioned, one of the best publications of the kind on the market to-day is “The 
Trust Company Idea and Its Development,” by Ernest Heaton. It is practically a short 
history of the trust company movement in the world, focusing the arguments in favor 
of trust companies in different countries. It is unique, and comes before the public as 
something quite new. In conception, matter and style, it would be difficult to suggest 
an improvement for a book that was specially prepared for the purpose. Acting upon 
the suggestion of a leading trust company, Mr. Heaton has agreed to publish a special 
edition for distribution by that company to its clients, containing an advertisement of 
the company and no other; and he has consented to make similar arrangements with 
other companies, at a very small advance above printer’s cost. Any companies wish- 
ing to take advantage of this offer should communicate with the author at the McKin- 
non Building, Toronto, Canada. 
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TRANSFER OF STOCK ON AUTHORITY OF TRUSTEES AND 
GUARDIANS AND INVESTMENTS OF CORPORATE STOCK 


By 
ROSS PERRY 
Member Washington, D. C., Bar Association 
[THIRD INSTALLMENT] 

TOCK is frequently issued in the name of a person with the addition of the 
single word trustee. It therefore becomes important to inquire concerning 
the legal effect of this word in this connection. 

Banks frequently receive deposits to the credit of, for example, “A. B. trustee.” 

In such a case the bank is safe, ordinarily, in paying out this money upon the 
order of “A. B. trustee.” The proper and only safe rule for the bank to adopt is 
to require the signature to be identical in terms with the credit on the books (3 G. 
Greene, 289; 58 Ohio St. 207; 124 Ills. 464; 48 N. J. Eq. 51; 104 U.S. 54). But 
while this is true, yet it is also true that the deposit as trustee gives the bank notice 
that the funds are trust property and not the individual property of the trustee. 
And if the money is in reality trust property, the bank having notice of its char- 
acter, must not honor a check of the trustee which shows on its face that he is 
misusing the trust funds; nor must the bank knowingly do any act which would 
aid the trustee in such misuse. 

The use of the mere word “trustee” will not protect the depositor from liabil- 
ity to the trust estate in the event of the failure of the bank. The proper rule is 
that the deposit must be made as the trust funds of the specific trust to which 
they belong. (30 Pa. St. 536.) Thus, for example, the entry should be “A. B. 
trustee under the will of C. D.,” or “Trustee of E. F.’s Estate,” etc. 

As has been said, corporate stock should never be issued to “A. B. trustee,” 
“A. B. executor,” “A. B. administrator,” “A. B. guardian,” or in any other indefi- 
nite way. It is well said by a recent writer upon this subject that “notice of a trust 
which affects stock is, in general, obtained only by means of the certificate, and 
it is of great importance that certificates should not be so issued as to mislead 
purchasers. The certificate should not state that the owner holds the stock as 
trustee unless it is true; and if there is a real trust, the certificate should contain 
such a reference to it that it can readily be identified, and its terms easily discov- 
ered. The common practice of issuing certificates, and inserting the word ‘trustee’ 
after the name of the owner, puts upon the purchaser and the corporation an 
unnecessary burden, and lays them open to an indefinite future liability. The 
difficulty of investigating a trust described in this way is so great that many pur- 
chasers and corporations are likely to prefer the risk of loss to the labor of hunting 
up the trust, and thereby the interests of the cestui que trust are imperilled, while 
the corporation may find itself involved in a liability which a little care at the 
right time would have entirely prevented.” (Lowell on Transfer of Stock, p. 79.) 

The same notice of the trust character of securities is imputed to, and the 
same duty to make inquiries is required of, the corporation on whose books the 
stock stands in the name of a trustee, when the trustee attempts to transfer the 
stock. The corporation must make inquiries as to the power of the trustee, so 
as to protect the trust property in its hands from misappropriation by the trustee. 
(72 Md. 206.) 


The duty of the transfer officer in this regard is clearly stated in a very re- 
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cent and authoritative work (Cook on Corporations, S. 399). “A trustee who 
holds stock belonging to the trust estate has no right to sell and transfer such 
stock unless he is expressly authorized so to do by the instrument creating the 
trust. Consequently the law imposes upon the corporation the duty of refusing 
to allow a trustee to transfer the stock unless he clearly has a right to do so. If 
the corporation neglects this duty it is liable to the trust estate, and, in case of a 
breach of trust by the trustee, may be compelled to replace the stock or pay dam- 
ages. If the trustee has an express power given him to sell, the corporation may 
allow him to make the transfer. If no such power is given, the corporation must 
refuse. The trustee is bound to reasonably satisfy the corportion of his right, but 
the corporation cannot permanently retain the papers submitted to it for that pur- 
pose.” Even if the trustee has power to sell, yet if he has unlawfully delegated 
his discretion in the matter to an agent, the delegated power is void in equity, and 
the corporation is liable to the same extent as if the trustee had been given no power 
to sell at all. (75 Pa. St. 304.) And even where the decree:of a court has author- 
ized the sale, care must be taken to ascertain that the court had jurisdiction, and 
that all parties in interest were before the court in such manner as to be bound by 
the decree ; otherwise the decree will not protect the transferring corporation. 

After what has already been said as to sales by executors and administrators, 
it is hardly necessary to add that, in the case of sales by trustees also, the pur- 
chaser or transfer officer must ascertain that all formalities of sale prescribed by 
the instrument creating the trust, the decree of the court authorizing the sale, or 
the law in force at the place of sale, have been complied with. 

In order to protect itself the corporation has the right to refuse to transfer 
stock held in trust until the terms of the trust are submitted to its iegal adviser. 
(52 Pa. St. 232.) In dealing with trustees, this cardinal principle should be con- 
stantly in mind: trustees have no powers which are recognized as appurtenant 
to their office, and are vested only with the authority which is conferred upon them 
by the terms of their appointment. Though a trustee may have power to sell, 
such power is not an incident of his office, and must be expressly conferred. Or- 
dinarily, the duty of trustees is to hold particular property for the purpose of 
managing and protecting it, and paying over the income to the beneficiaries. The 
presumption, therefore, is against the right to sell the trust estate. Where, how- 
ever, the trustee is vested, under the terms of the instrument creating the trust, 
with a discretion to sell or otherwise dispose of the shares in question, the corpo- 
ration, in the absence of evidence to the contrary, has a right to assume that the 
proposed transfer is lawful, and within the power conferred. It is not charged 
with a duty to investigate the grounds and purpose with which the discretion is 
exercised. (17 R. I. 275; 16 Mo. App. 275.) In such case, purchasers of the 
stock are under no duty to see to the application of the purchase money, and their 
title cannot be affected by a misapplication of such money in which they take no 
part. (3 Allen 217.) 

From what has been said it follows that no prudent transfer officer should 
transfer stock in the name of a trustee upon the authority of such trustee, save upon 
the advice of competent counsel. 

A guardian has complete control of all the property of his ward, and often 
this control continues during a long term of years, during which his ward may 
need the income, and even more than the income, of the property for his support. 
For these reasons it is important that he should have power to change investments. 
He therefore has a general power to sell personal property for the benefit of his 
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vard. (9 Blatch. 65.) Consequently, he has a right to sell stock held by him in 
his official capacity. The corporation may allow him to register a transfer of 
tock held by him as guardian, and cannot, ordinarily, require him to obtain an 
order of court authorizing such transfer. As a rule, however, there are statutes 
in force in the different States requiring the guardian to obtain an order of court 
before selling, and in such case no valid sale or transfer can be made unless such 
rder has been obtained and its provisions complied with. In this district it is 
explicitly provided by the Code (Sec. 1135) that “no guardian shall sell any prop- 
erty of his ward without an order of the court previously had therefor.” Upon 
the authority of such order, and a compliance with its provisions, a transfer may 
safely be made in the apparent discharge of the guardian’s official duty. 

Most frequently questions involving the transfer of corporate stock, upon the 
authority of the persons under consideration, arise in connection with the sale of 
such stock standing on the corporate books in the name of a deceased stockholder. 
But trustees, executors, administrators and guardians sometimes purchase such 
stock as an investment for their respective funds. The question has been raised 
as to the propriety of the corporation’s aiding such officers in such investments by 
a transfer of stock to them in their respective official designations. (Lowell on 
Transfer of Stock 154.) 

At the outset, let us understand what this question really is. Up to this point 
we have been considering the corporation’s duty to protect the real owner of the 
stock by refusing to transfer it where there is reasonable doubt as to the right of 
the person applying for the transfer. 

But here the point for consideration is the right of the corporation to restrict 
the stockholder’s right to sell because his vendee is a trustee, executor, administra- 
tor or guardian. 

In other words, it is claimed that in certain cases it is the corporation’s duty to 
say to its stockholder: you shall not sell your stock to A. B. because he is violating 
the law in buying your stock. 

It is at once seen that the claimed liability of the corporation in such case is 
not put upon the ground that it is violating its duty to protect the property of a 
stockholder, but because it is aiding a stranger to make an illegal investment, to 
prevent which it must, in the particular case, deny to its own stockholder the right 
to sell his stock. 

If we first determine the character and extent of the duty of investment im- 
posed by law upon these officers, we can see more clearly the point at issue. 

As a general principle, it is true that all funds in the hands of executors or 
administrators, which are not immediately or within a short time applicable to the 
payment of debts or expenses of administration, should be invested so as to produce 
interest for the estate. Ordinarily within this jurisdiction estates are fully adminis- 
tered with about the period of one year from the date of the decedent’s death. 
Hence the duty of investment rarely attaches to an administrator or executor. 
Section 123 of the Code provides as follows: “Said (probate) court may, in its 
discretion, order an executor, administrator, collector or guardian, whom it may 
have appointed, to bring into court or invest in securities, to be approved by the 
court, any money or funds received by such executor, administrator, collector or 
guardian,” etc. (See also in this connection the provisions of Section 369 of the 
Code.) 

As trustees and guardians ordinarily have charge of property for considerable 
periods of time, the duty to invest almost always rests upon them. 
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What investments should they make? Whenever the instrument appointing 
them or the law of their jurisdiction, specifically directs the character of the securi- 
ties in which they may invest, they must follow such directions whenever they 
can do so prudently. Otherwise, if they depart from these directions, no matter 
how honestly, and loss ensues they must personally make it good. 

Where they have a discretion as to the character of securities, what sort can 
they safely select ? 

In England the rule was that only investments in government funds would be 
allowed ; by sundry statutes enacted during the late reign a slightly larger field was 
opened. In this country the rule laid down in general is as follows: “A trustee 
must observe how men of prudence, discretion, and intelligence manage their own 
affairs, not in regard to speculation, but in regard to the permanent disposition of 
their funds, considering the probable income, as well as the probable safety of the 
capital to be invested.” (9 Pick. 446, 461; 84 Me. 545; 40 N. Y. 76.) 

This general rule has been very differently interpreted in various jurisdictions. 
In New York it has been held that a prudent man would not invest in the stocks 
of railroads, banks, manufacturing or insurance companies, but rather in real estate, 
bonds of individuals secured by first mortgages on real estate, first mortgage bonds 
of corporations, and principal securities. (40 N. Y. 46) In New Jersey it has 
been held that an executor has no right, without authority from a competent court, 
to invest the funds of an estate in municipal bonds or bank stock (33 N. J. Eq. 235 
34 N. J. Eq. 292). In Massachusetts trustees are permitted to invest trust funds 
in dividend-paying stocks and interest-bearing bends of private business corpora- 
tions of good repute (152 Mass. 515). In Maryland an investment in the stock of 
a gas company made in good faith by an executor who had discretionary powers 
of investment was sustained. The Court of Appeals of Maryland in this case, 
said: “To much caution can not be exercised by trustees in the investment of funds 
confided to their management, but when a discretion is clearly given, and its exer- 
cise is conceded to have been honest and with fairest intent, a court of equity will 
not charge such trustee, who is really faultless, with the results of an honest mis- 
take of judgment.” (62 Md. 182.) The laws of a majority of the States favor 
the Massachusetts rule. 

sut it still remains true that there are some States which absolutely forbid 
investments of trust funds in the stock of private corporations. There are others 
which require all investments of executors, administrators or guardians to be 
authorized by the order of a competent court. It is sometimes the case that a will 
by its terms expressly forbids investments in such stock. The question proposed 
is this: Where the law of jurisdiction or the express terms of a will or other instru- 
ment forbid investment in such stock, can a transfer officer safely transfer stock 
against such prohibition ? 

An instructive case in this connection arose in Ohio in 1881. The Franklin 
Bank of that State bought certain shares of the corporate stock of the Commercial 
Bank of the same State and applied to the transfer officer of the latter for a trans- 
fer of these shares to it, which demand was refused on the ground that such pur- 
chase was in violation of law. Thereupon the former bank sued the latter for such 
refusal. But the Court of Appeals of Ohio, said: “The right to deal in shares of 
stock in other corporations is not only not found among the enumerated powers 
which the act confers upon banks organized under its provisions, but the power, 
in language of the most undoubted import, is denied, and its exercise expressly 
prohibited. It therefore follows that the refusal of the defendant to permit the 
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transfer upon its books to the plaintiff of two hundred shares of its stock, violated 
no right of the plaintiff, and consequently created no liability on the part of the 
defendant.”” Here it is explicitly decided that a corporation has the right to refuse 
to transfer its shares to a person who is violating law in purchasing them. But, if 
this be true, is it not also true that it is the duty of the corporation to refuse to aid 
in a patent violation of law? 


In the case of Smith vs. Ayer (101 U. S. 327) the Supreme Court of the 
United States said: “The law exacts the most perfect good faith from all parties 
dealing with a trustee respecting trust property. Whoever takes it for an object 
other than the general purposes of the trust, or such as may reasonably be sup- 
posed to be within its scope, must look to the authority of the trustee, or he will 
act at his peril.” As practical enforcements of this general principle see 53 Md. 
565; 68 Md. 249; 69 Md. 232. 


It is a general principle of law that all who knowingly aid in the doing of an 
illegal act are responsible therefor. This is true under the provisions of the crimi- 
nal law. It is also true civilly. It is further true that knowledge imputed by the 
law is equivalent to actual knowledge. 


It follows that where a transfer officer knowingly aids a trustee, executor, 
administrator or guardian in an investment of trust funds against positive prohibi- 
tion of law, the corporation should be held liable therefor, the officer acting within 
the scope of his ordinary duties. 


Hence, no transfer officer should transfer corporate stock to a trustee, executor, 
administrator or guardian without inquiring whether or not such officer is violating 
the law of his jurisdiction in purchasing such stock. 


The offices of trustee, executor, administrator and guardian are beset with 
dangers in their administration. Such dangers we are not here directly concerned 
with. But it is not improper to say that the discharge of such duties should not 
be rashly or unadvisedly undertaken or performed. 


Certainly transfer officers should not transfer corporate stock at the instance 
of such officers as we have spoken of without competent legal advice, save in the 
plainest cases. 


The legal department of Trust CoMPANIES magazine embraces the latest and 
most complete compilation of judicial decisions affecting both trust companies 


and banks. As a source of information to trust company and bank officials, this 


department is of especial value. The decisions cover the entire country, and are 


condensed with a view of being made equally interesting to the legal expert and 
layman. The publishers have secured the co-operation of an eminent legal author- 
ity for the purpose of answering all queries applying to legal matters. Such com- 
munications will be answered free of cost, and must be addressed to the “Legal 


Department,” Trust Companies Publishing Association. 























614 TRUST COMPANIES 


TRUST COMPANY DEVELOPMENT IN THE PACIFIC NORTHWEST 


HE development of the trade and commerce of any large community depends ; 
to a large extent upon the character of its financial institutions, both in 44 
the husbanding and careful investment of wealth and the extension of 
credits. Trust companies have been foremost in contributing financial stability 
to the prosperous and growing cities of the extreme Northwest. Tacoma, Wash., 
is fortunate in having a number of sound and ably managed banking institutions, ; 
one of which is the Fidelity Trust Company, which is already well known through- 
out the country as a strong institution. Its officers are: President, John C. 
Ainsworth ; vice-president, J. S. Baker; second vice-president, P. C. Kauffman ; 
cashier, Arthur G. Prichard; assistant cashier, F. P. Haskell, Jr. Directors: 
J. C. Ainsworth, J. S. Baker, I. W. Hellman, P. C. Kauffman, George Browne, 
T. B. Wallace, A. G. Prichard, Henry Hewitt, Jr. 


“ste 





{ HOME OF THE FIDELITY TRUST COMPANY OF TACOMA, WASH. 


The Fidelity Trust Company has a capital of $300,000, and undivided profits 
“of $50,679.12, with deposits of $1,827,923.75. It occupies handsome quarters ir 
an elegant six-story, fireproof office building. It has passed safely through every 
season of financial depression which has been recorded during the fifteen years 
of its existence, retaining the implicit confidence of all whose names are inscribed 
pon its books. 
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SILAS BELDEN DUTCHER, FINANCIER AND PATRIOT 


T happens very rarely within the span of a lifetime that so many offices of both 
private and public trust have been bestowed upon one man, and all discharged 
with equal zeal and conscientious devotion as distinguishes the career of 

Silas Belden Dutcher, the venerable president of the Hamilton Trust Company, of 
Brooklyn, who recently celebrated his seventy-fifth birthday. His life is an object 
lesson to the younger generation, and a vindication of the principles of thrift and 
unswerving integrity. Both as financier and as a public-spirited citizen, Mr. 
Dutcher may look back upon a life full of achievements and responsible duties 
well fulfilled. His work has been so closely identified with the various steps in 
the civic and political as well as financial development of the metropolis during 
the last half century, that the publishers of Trust CoMPANIEs esteem it a special 
privilege to render some humble tribute. 

“T feel as youthful as I ever did,” said Mr. Dutcher, seated at his desk on 
the day of his seventy-fifth birthday anniversary, at the Hamilton Trust Com- 
pany. “My mental and physical activities appear to be in good working condi- 
tion. I do not know to what I may attribute my good health, unless it be to hard 
work and temperate living. I am especially grateful to the kind Providence which 
has preserved me through so many years.” 

Mr. Dutcher has served prominently the city, the State and the nation. He 
has been identified with the Republican party since its birth in 1856. He was 
supervisor of the city and county of New York in 1860. In 1896 he was a mem- 
ber of the commission which framed the Greater New York charter. In 1868 he 
was appointed United States Supervisor of Internal Revenue, and in 1870 nom- 
inated for Congress from the Second District of New York. The district was 
normally Democratic, and, although defeated, Mr. Dutcher reduced the Democratic 
majority by 4,000. In 1872 he resigned the position of supervisor and was ap- 
pointed United States Pension Agent for the Eastern District of New York by 
General Grant. In this capacity he made a splendid record until he resigned in 
1875 to accept an office with the Metropolitan Life Insurance Company. Two 
years later he was appointed appraiser of the port of New York by General 
Grant. 

Governor Cornell appointed Mr. Dutcher the State Superintendent of Public 
Works in 1880. As a Republican, Mr. Dutcher has exercised incalculable influ- 
ence in many Presidential and Gubernatorial campaigns during the last half century. 
For four years he was chairman of the Kings County Republican Committee, and 
for a number of years a member of the State Committee. In 1876 he was chair- 
man of the Executive Committee, and several times delegate to the State and 
National conventions. In 1896 Governor Morton appointed him a member of 
the special commission to frame a charter for Greater New York. He was a 


zealous advocate of consolidation, and worked toward that end for a number of 
vears. 


Mr. Dutcher’s career illustrates in an exceptional manner the rare quality 
of assuming public office not with a view to personal gain, but to aid in lifting the 
duties of public office beyond the grade of spoils and selfishness. Never, during 
his many years of public office, has a word of reproach been breathed against his 
administration or character. All his associates recognized in him the sterlirz 
and inherent characteristics of a truly public-spirited citizen and a man of hi~> 
executive ability. In his business life Mr. Dutcher was no less distinguished. 1° 
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was a charter trustee of the Union Dime Savings Institution of New York City, 
organized in 1859, and is still associated with that institution. In 1885 he was 
elected president of that institution. Since 1877 he has been a director of the 
Metropolitan Life Insurance Company, and for many years a member of the Cham- 
ber of Commerce. In 1891 he was elected to the presidency of the Hamilton Trust 
Company, of Brooklyn, and still retains active command of that leading Brooklyn 
institution at the present day. Under his administration the Hamilton Frust Com- 
pany has advanced both in proportion of assets and profitable returns to a marked 
degree. 

Mr. Dutcher has also been notably active in educational, religious and fra- 
ternity circles. He was a member of the Brooklyn Board of Education four years. 
For ten years he was superintendent of the Twelfth Street Reformed Church 
Sunday School of Brooklyn. Since 1855 he has been a member of the Masonic 
fraternity, and in 1896 was elected to the presidency of the Masonic Veteran Asso- 
ciation. 

Mr. Dutcher comes from an old noted family. He was born in Springfield, 
Otsego County, N. Y., and was the second child of Parcefor C. and Johanna Low 
(Frink) Dutcher. He taught school at the age of sixteen, during the Winter, 
and worked on the farm during the Summer. Then he spent four years in rail- 
roading, and in 1855 began his mercantile career in New York City. In 1859 
he married Rebecca J. Alwaise, daughter of John Alwaise, a descendant of John 
Alwaise, a French Huguenot, who settled in this country during the early part 
of the seventeenth century. The issue of their marriage was as follows: De Witt 
Parcefor, Robert Roy, Myra Grace, Edith May, Malcolm Belden, Elsie Rebecca, 
Myra Harriet, Jessie Ruth, Eva Olive and Edna Grace. 

We sincerely trust that many years may yet be allotted Mr. Dutcher to enjoy 
the natural rewards of a life of remarkable usefulness and honor. 


DEMAND FOR INVESTMENT BONDS 


ISK & ROBINSON, in reviewing prevailing conditions in the bond and 
money markets, state: “During the entire month of July there has been a 
continuous demand for investment bonds, and undoubtedly a large portion 

of the floating supply of securities recently held in Wall Street has now found 
lodgment with investors. These conditions have caused a general advance in 
prices, long-term bonds yielding from 4 to 4% per cent. having been in special 
demand. The outlook continues satisfactory, with money plentiful and cheap. 
The latest reports of National banks, submitted to the Controller of the Currency 
on June 9 last, showed a strong condition. 

“The outlook for the crops is promising. There undoubtedly will be decreases 
in the production of certain cereals as against original estimates, but there is ample 
assurance that the total value of the crops and the tonnage to be derived therefrom 
will be largely in excess of last year. 

“Rates for call money ranged from three-quarters of one per cent. to one and 
one-half per cent. during the month, the former figure being the lowest rate for 
money quoted this year. Time money may be had for from sixty days to eight 
months at two to four and one-half per cent.” 
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REMARKABLE DEVELOPMENT OF NEW JERSEY 
TRUST COMPANIES 


EW JERSEY trust companies exhibit a most flourishing condition in their 
N semi-annual reports. The compilation forwarded to the Comptroller of the 
Currency at Washington by State Banking and Insurance Commissioner 

David O. Watkins sets forth the increases in total resources, deposits, holdings of 
bonds as well as surplus and undivided profits. The resources of the trust com- 
panies are nearly double those of the savings banks of the State and are rapidly 
overtaking those of the 130 National banks of New Jersey. Within the last three 
years the trust companies have increased in number from 34 to 58, while but four 
new National banks have come into existence. The latter command total resources 
of $147,490,078 and deposits amounting to $89,421,323. Within the six months 
from January 1 to June 30, the aggregate resources of the fifty-eight trust com- 
panies increased from $129,461,388 to $136,415,625, an increase of $6,954,237 in 
resources and an increase of nearly two and a half million in deposits. The re- 
sources of the trust companies have been nearly doubled within three years, while 
the National banks have added approximately $30,000,000 to their total resources 
within the same period. This amply illustrates the comparatively rapid growth of 


New Jersey trust companies. At the present rate of progress it will be but a brief 
time before the trust companies equal, if they do not exceed, the National banks 


point of resources. 


The report of the State Banking Commissioner shows the following condition 
of the fifty-eight trust companies at the close of business June 30, 1904: 


RESOURCES. 


Bonds and mortgages 

United States 

Premium on United States bonds. Nee nedeemeen ante 

Other bonds and stocks, aoe & premium on same. 

Demand loans upon collaterals. . Pie 

Time loans upon collaterals. . pelohais 

Loans to cities, towns or other “municipalities. 

Notes and bills purchased. . Be 

Ovedrafts (amount secured a, 

Due from National, State and priv rate banks and bankers, and trust companies. 

Banking house, $3,705,759.05; furniture and fixtures, $351, 519.96 

Other real estate 

Cash on hand, viz. 
United States « currency and National bank notes........... $1,933.434.00 
SRNL 0555 va Sawer in wated Wand NbAD 4a 4 bk sa yaee 159,741.50 
Silver coin ..... Sai as a 6 a Sire SAIS od waco. oe 134,709.29 
Nickels and cents. Gite ceca se aah eee ames 5 a> see 16,039.64 


CI a Oe es, TE ee onic vid owls ob cba eba ckeee ea o 


Title plant 


CH ene bali nee 


Total 


LIABILITIES. 


Capital stock paid in 

Surplus fund . 

Undivided profits, less current expenses ‘and Taxes ‘paid. 

Dividends unpaid 

Deposits on time. Dic sahicnia Ach is seo silk 204.008 00 cia 4.5 na ope a 
Time certificates of deposit. 1,539,115.08 
Deposits payable on demand..................ceeeeeeeeeeees 49,930,642.81 


$16,270,528.40 
36,500.00 
3,330.00 
45,085,912.65 
25,381,241.33 
9,412,448.70 
2,051,989.59 
14,254,675.45 
8,511.57 
15,500,011.33 
4,057,279.01 


437,988.72 


2,304,824.43 
562,312.44 
243,826.72 
795,255.00 


$136,415,625.35 


$12,127,500.00 
12,807,795.00 


ee anne 
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Eee Cemterntes.OF Genceit.... os x. 5 scsi cece cccenivasadee 1,463,157,87 

NN TR a aac eA ne eg aah A ae} 0-0 aw Kiang we 1,434,810.94 

UCMOtIter SO GEUEEIES GURMROINOED. 2 6 isch coc ei cit ce ce ccleess 283,099.85 : 
90,570,413.13 

Due to National, State and private banks and bankers, and trust companies... . 6,554,901.93 

3ills payable 323,500.00 

Bonds outstanding g05,300.00 

Other liabilities 593,012.86 


Total $1 36,415,625 

The holdings of bonds and mortgages have increased in six months from 
$14,929,215 to $16,279,528, cash on hand from $2,105,659 to $2,304,824, checks 
and other cash items from $562,312 to $688,873. They have been heavy investors 
in stocks and bonds, their holdings increasing from $37,311,897, in December, to 
$45,085,912. While in the December report they held no United States bonds, they 
now report holdings of $36,500. Business in making demand loans on collaterals 
has decreased from $27,682,926 to $25,085,912 since December. Time loans on 
collaterals have also decreased from $12,397,689 on the December report to $9,412,- 
488, while loans to municipalities have increased from $1,677,731 to $2,051,979 in 
the half year covered. 

The conviction is generally expressed among the trust company officials that 
the New Jersey companies will continue to make rapid progress not only during 
the remaining months of the year, but indefinitely, owing to the increasing confi 
dence of the public and financial interests in the trust companies. 


Rapid Growth of the Tennessee 
Trust Company 


[rust companies have achieved notable suc 
cesses in the South of late. One of th 
most successful of the recently organized 
companies is the Tennessee Trust Company 
of Memphis, Tenn., which is constructing th« 
largest and most elegant office building of 
which the city can boast. The building will 
be fifteen stories in height, and will be thor 
oughly modern in every respect. Although 
the Tennessee Trust Company was organized 
but a little over a year, its a have al- 
ready grown to nearly one and a half million 
dollars. This is an unusual record for a 
Southern financial institution. 

The functions of the Tennessee Trust 
Company, under its charter, are extensive 
Although it operates a successful savings 
department, especial attention is devoted to 
all kinds of trust business, acting as bank- 
ers, and also performs the work which prop- 
erly belongs also to abstract companies, in- 
surance agents, title and guarantee compan- 
ies, indemnity and bonding companies, real 
estate agents, executors, administrators, and 
embracing all the branches of fiduciary busi- 
ness. The Tennessee Trust Company was 
organized April 6, 1903. It has a capital of 
$500,000, surplus of $100,000, and undivided 
profits of $55,000. Its officers are: Jno. R. 
Pepper, president; Jno. W. Dillard, first vice- 
president; J. F. Holst, second vice-president ; 
James F. Hunter, general manager; J. C. Ot- 


NEW BUILDING OF THE TENESSEE tinger, cashier; J. F. Walker, Jr., assistant 


cashier; G. T. Fitzhugh, Rhea P. 7, gen- 
TRUST CO. OF MEMPHIS, TENN. ee ee 
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NEW BUILDING OF THE WALTHAM TRUST COMPAN’, 
WALTHAM, MASS. 


RUST company growth in the New England States is being indicated by the 
numerous projects for exclusive new bank buildings. The Waltham Trust 
Company, of Waltham, Mass., is constructing a new building, the design 

for which shows that solidity and dignity are sought after in the architectural em- 
bellishment rather than ornamentation, All the modern facilities and latest interior 


arrangements of an up-to-date bank are applied. Edward P. Sanderson is presi- 
dent and Frank E. Morris treasurer. 
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EARLY HISTORY AND GROWTH OF TRUST COMPANIES 


By 
EUGENE JAMES STEPHENSON, B.A. 


RUST companies are distinctly American institutions. They had their origin 
more than three-quarters of a century ago, the first company formed to 
execute trusts having been chartered in New York in 1822. Their great 

development, however, has taken place recently, for the most part within the last 
decade. The trust business, until about 1850, was not considered sufficiently im- 
portant to constitute an independent business of itself or to warrant the establish- 
ment of a peculiar institution. Thus the first charters granting the trust privilege 
were given to insurance companies, and for a long time the trust and insurance 
businesses were carried on together. Even when they began to be conducted 
separately, they were popularly regarded as belonging to the same class of opera- 
tions. This was particularly the case as to life insurance. 

During the latter half of the century, however, it came to be realized that the 
trust business possessed peculiarities of its own. At present the trust company is 
a distinct institution. Yet it must not be supposed that because a company has 
the word “trust” in its official name, this necessarily indicates a corporation with 
the power to act as trustee. The term “trust” has long been used for titles of finan- 
cial institutions and has often been adopted with no other idea than of signify- 
ing strength and inspiring confidence. Many instances might be cited to show 
that the titles of banks are often misleading, and that their names have at times 
been selected for the purpose of deception. Even salary-loan concerns and pawn- 
brokers have made use of the name. Such abuses have led four States to prohibit 
the use of the word “trust” in titles, except by direct authority. New York passed 
a statute to this effect in 1900, Massachusetts and New Jersey in 1899, and Indiana 
in IQOI. 

The first trust companies in the United States very naturally sprang into ex- 
istence in the largest cities of the East. In order to understand their early develop- 
ment, we will consider their growth in a few of the cities where they first appeared. 

The Farmers’ Fire Insurance Company, now known under the name of the 
Farmers’ Loan and Trust Company, was incorporated in New York City in Feb- 
ruary, 1822. Thjs seems to have been the first organization formed specifically for 
the purpose of acting as trustee. The next company chartered in New York was 
the New York Insurance and Trust Company, incorporated in 1830. Next fol- 
lowed the United States Company in 1853, and the Union Trust Company in 1864. 
These four corporations still exist and are among the great companies of the 
metropolis. 

For a number of years there continued to be very few trust companies in New 
York. In 1874, when they had become more prominent and were first brought by 
a general law under the supervision of the banking department of the State, their 
number had only increased to eleven. 

Until 1887 trust companies in New York were created by special charters. 
In that year the Trust Companies Act was passed providing a general law for their 
formation. During the next five years, thirteen new companies were incorporated 
under this law and one company with an old charter commenced business. 

In Philadelphia, the beginning of trust companies dates back to 1836. In that 
year, the Girard Life Insurance Annuity and Trust Company was chartered, while 
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the Pennsylvania Company which had been organized for a different purpose in 
i812, was given trust powers. Both institutions were given the power to receive 
real and personal property in trust, but were forbidden to exercise banking privi- 
leges. In 1853 the Pennsylvania Company was authorized to act as administrator 
and executor, and in 1855 the Girard Company obtained the same privilege. 

By the law of 1856, foreign trust companies could, under certain conditions, 
be represented in the State, but no one took advantage of the privilege. As no 
other domestic companies entered the field until 1865, the two original companies 
remained without competition up to that time. 

In the eight years following about thirty-seven new charters were granted, 
very few of which were used. “It was at this period that the life insurance and 
trust businesses began to be carried on separately. In 1866 the Fidelity Insurance, 
Trust and Safe Deposit Company was incorporated. It was the first company in 
Pennsylvania that had the power to underwrite fidelity insurance. This business 
has since constituted an important branch in most Pennsylvania companies.”” 

The constitution of Pennsylvania of 1873 required that all future corporations 
should be formed under general laws, and this provision led to the passage of the 
General Corporation Act of 1874. No reference was made in that act to trust 
companies, an omission probably due to a lack of interest in the matter and not to 
any hostility to such companies. 

This apparent oversight prevented the formation of new companies until 1881, 
when the law was amended to correct the defect. At this time the Quaker City 
contained eight trust companies. By the amendment of that year to the Corpora- 
tion Act, the title insurance companies were given trust, surety and safe deposit 
powers, and were permitted to receive on deposit and in trust both real and per- 
sonal property. This law forbade trust companies doing a banking business, and 
required them to keep trust funds separate from their own assets. 

The law of 1885 gave additional powers to trust companies in Pennsylvania. 
Among these was the privilege of receiving demand deposits. Thus from this time 
on, these institutions had full banking powers in Pennsylvania, except those of dis- 
counting paper and of issuing bank notes. This doubtless explains the fact that the 
number of these companies in Pennsylvania is much larger than in any other 
State. 

In Massachusetts the first trust company was the New England Trust Com- 
pany, chartered in April, 1869, by a special act of the legislature. It was given 
power to execute trusts, receive money on deposit, and to make loans on real estate 
and other securities. 

The following companies were later granted similar privileges by the legisla- 
ture: The Northampton Loan and Trust Company in 1870, and the Boston Safe 
Deposit and Trust Company in 1874. These companies were required by their 
charters to make reports to and be examined by the Commissioners of Savings 
Banks. In 1874 the commissioners stated in their report that the companies named 
did an ordinary banking business, except the Northampton, which did not receive 
deposits. 

In 1888 a general law was passed in Massachusetts providing for the incorpo- 
ration and regulation of trust companies. “Under this act, corporations may be 
formed with powers like those of the earlier trust companies. They may invest in 
the same securities as the savings banks and may loan money on collateral. 


? John Hopkins University Series, Vol. 20, Nos. 5-6, p. 16. 





ey 
§ 
= 
¢ 


SR ee RE oO eee 


TRUST COMPANIES 


In Illinois many banks were incorporated by the Legislature between 1855 
and 1870 with the word “trust” in their titles-- Although these institutions were 
generally given power to accept and execute trusts, banking was the main feature 
of their charters. 

One of the earliest companies of importance in the State to act as trustee 
was the Merchants’ Loan and Trust Company, chartered in 1857. As was the 
case with other companies of this class, it was authorized to engage in banking, 
except the issue of notes. Other similar organizations were the Chicago Loan 
and Trust Company, in 1857, and the Real Estate Loan and Trust Company, in 
1861. Neither of the latter named companies is in existence at present. Thi 
Constitution of 1870 required the incorporation of banks and trust companies 
under a general law. No action was taken in regard to trust companies until 
1887, when banking laws were passed under which banks and other authorized 
companies were granted trust powers upon the proper deposit of securities with 
the Auditor of the State. In Illinois the trust companies, as such, did not at 
first, and still do not, have banking powers, but banks may qualify under the 
trust act, thus combining the powers of a bank and trust company. 

In Ohio, the Ohio Life Insurance and Trust Company of Cincinnati, inco1 
porated February 24, 1834, marked the beginning of the trust business. This 
company, which had a trust and banking department and possessed the power t 
issue circulating notes, opened its doors in January, 1835. Its leading object was 
to supply capital for the business of the community. For many years it did 
large business, but because of losses its dividends were not as large as had been 
expected. During the first seventeen years of its existence the company paid 
average annual dividends of about six and one-fourth per cent. 

In 1852 the trust department had assets of $2,750,000. In addition, th 
banking department possessed assets of over $1,345,000. The last years of th 
company were filled with troubles on account of the State tax question, th 
company being called upon for taxes to the amount of about $100,000 per year 
Its failure, which occurred August 24, 1857, precipitated the panic of that year 
The president of the company attributed the failure to “loans to parties unab 
to respond at that time.” 

It is thus evident that down to the time of the Civil War the number of 
companies having the word “trust” in their titles was very small, and the numbet 
that actually undertook the trust business probably did not exceed half a dozen 
At first thought it seems peculiar that no larger number of these institutions 
was organized during this period, in view of the success oi at least four of the 
companies already mentioned, and because of the fact that this period was prolific 
in the formation of State banks. 

President Jackson’s successful fight against the second bank of the United 
States, followed by the removal of the public deposits to “pot banks” and the 
downfall of the Government bank, opened the field for new financial institutions. 
But what was needed at that time was concerns that could issue circulating 
notes, and this function was evidently not possessed by insurance companies, 
which were the only corporations engaged in the trust business. The business 
of note issue was then of far greater impartance than that of handling deposits, 
which is now so important to most trust companies. 

The years immediately following the Civil War saw a very distinct move- 
ment toward the formation of trust companies and marked its spread into new: 
territory. Of the companies now in existence, forty-two began business during 
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ithe years 1864 to 1875. In their early careers many of these were not trust 
‘ompanies, but ordinary banks. The States represented were Pennsylvania, New 
York, New Jersey, Maryland, all the New England States except Maine, Illinois, 
[owa and Georgia. 

The Union Trust Company of New York began work in 1865, transacting a 
trust business from the beginning. The following year the Trust and Deposit 
Company of Onondago, at Syracuse, N. Y., did the same. In 1867 the Safe 
Deposit and Trust Company, at Pittsburg, and the Rhode Island Hospital Trust 
Company, of Providence, both commenced business. The latter was organized 
chiefly for the purpose of serving as pecuniary helper to the Rhode Island Hos- 
pital, then in its infancy. The company was, by its charter, given a threefoid 
character: “First, a bank, with all banking powers, except that of issuing a 
currency; second, a savings institution; third, an incorporated executor, admin- 
istrator and trustee of the estates of decedents and of the living who might desire 
to avail of its services.” 

In 1868 the Worcester Safe Deposit and Trust Company, of Worcester, 
Mass., was chartered, but it did not accept any trust until 1881. During the 
same year both the Hartford Trust Company, of Connecticut, which did not 
begin a trust business until 1899, and the Brooklyn Trust Company, of New 
York, were incorporated. Among other companies chartered in New York 
during the sixties were the New York Guaranty and Indemnity Company, 1864; 
the National Trust Company, 1867, and the New York Mercantile and Trust 
Company, 1868; all three have passed out of existence. 

The movement now spread to Boston, and in 1871 the New England Trust 
Company, chartered in 1869, began business, receiving its first trust in May of 
that year. The Massachusetts Trust Company, of Boston, chartered in 1870, 
also began business in 1871, but did not actively engage in the trust business 
until 1887. By 1875, besides other companies in New York, Pennsylvania, 
Connecticut and Massachusetts, there had begun the Camden Safe Deposit and 
Trust Company, of Camden, N. J., which exercised at once its powers as executor, 
administrator, guardian, agent, etc.; also the Illinois Trust and Savings Bank, of 
Chicago, which, though authorized by its charter to accept and execute trusts, 
did not use such authority until 1888. It is interesting to note that this company 
now possesses the largest amount of resources of any trust company in the United 
tates. 

During the sixties the safe deposit companies had begun to exist. Their 
business soon became absorbed for the most part by the trust companies. The 
Safe Deposit and Trust Company of Baltimore, Md., was organized in 1864 as 
a safe deposit company only, and did not execute trusts until 1876. The Fidelity 
Trust Company of Philadelphia was established in 1866 as the Fidelity Insurance, 
Trust and Safe Deposit Company. It made a specialty of the safe deposit busi- 
ness, and claims to be the pioneer company in the country in this business. 

The Safe Deposit Company of New York was organized in 1866. This 
company was restricted by its charter to the safekeeping of valuables. The 
renter of the safe exclusively held the key. The rents paid for safes varied from 
twenty to forty-five dollars per annum. Similar companies were formed at Phila- 
delphia and Cincinnati. 

The organization of safe deposit companies proved to be a great relief to 
the banks, which did a great deal of such work gratuitously. In 1873 a maga- 
zine, commenting upon them, referred to the “habit of leaving bonds, etc., for 
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safekeeping in the vaults of banks,” and stated that “a bank is never paid” for 
such services. This is only one function of the modern trust company that 
the old-time bank used to perform without charge, and also without legal responsi- 
bility. 

In several States it now began to be agitated that trust companies should 
be brought under some sort of supervision. In his report of December, 1873, th 
Superintendent of Banking of New York recommended that trust companies 
be brought under stricter State supervision. At this time some. were under no 
supervision at all, while some reported either to the State Comptroller or to a 
judge of the Supreme Court. His recommendation was adopted, and in 1874 
the companies were brought under his supervision. The Bank Commissioners 
of Connecticut, in their report for 1872, recommended that, instead of the annual 
reports then required, there be quarterly reports, and that the same be published 
in the newspapers. A law to this effect was enacted later the same year, at which 
time Connecticut had fjve companies. 

The increasing number of comments upon trust companies in the financial 
papers and the reports of the Comptroller of the Currency from 1874 on indicat 
that these institutions were beginning to attract attention from the general public 
and to cause considerable uneasiness among other classes of bankers. In th 
Bankers’ Magazine for January, 1874, appears the following statement regarding 
“trust and loan companies”: “They were intended as repositories for trust funds, 
for the accumulation of deposits to be loaned on mortgage and for investment 


in government loans ; in other words, as a savings bank on a large scale. Recentl 


they have been converted into stock-jobbing concerns, apparently for the benefit 
of stock operators, and in large sums.” 

The following appears in an editorial in the Commercial and Financial Chron- 
icle for January 20, 1883: “An important feature in our financial situation is th« 
rapid extent during late years of the business of the trust companies of this State. 
Not very long ago their position was what their name implies—that is, institu 
tions for safely keeping and managing trust funds. More recently they have 
been running into a general banking business, and now hold a position not very 
unlike the joint stock banks of London, which take deposits on interest, loan them 
out as best they can, while leaving to the Bank of England the burden of carrying 
the reserves. In a similar manner the trust companies are dependent upon the 
reserves of the associated banks, while becoming active competitors for genera! 
deposits, very large lenders of funds on collateral securities and the leading buyers 
of paper in the market. * * * If the future growth of these trust com- 
panies is to be measured by the past growth, it will not be long before they will 
carry deposits one-half or two-thirds as large as the banks.” 

It is evident from these quotations that trust companies had to resist th 
attacks of the financial press. But in spite of this fact the movement progressed 
steadily and encroached more and more upon the field of the regular banks. In 
addition to the criticisms of the magazines, the companies had also to overcome 
hostile State legislation as well. 


For instance, in Pennsylvania the amendment to the Corporation Act, in 
1881, forbids trust companies to do a banking business. It was for many years 
a question of dispute whether demand deposits might legally be received by the 
companies in this State. As late as 1898 the law editor of the Bankers’ Magazine 
expressed the opinion that such business was illegal. The companies did not 
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receive demand deposits, however, and in 1900 their right to do so was estab- 
lished by a decision of the United States Circuit Court of Pennsylvania. 

In 1894 the Supreme Court of Missouri decided that trust companies are 
not banks and may not receive deposits as banks. In a second decision upon 
the question, four years later, the same court held that trust companies may 
not receive demand deposits unless they pay interest. These last words had 
the effect of reversing the former decision, and it is now legal to receive demand 
deposits in Missouri. No rate being specified by the court, merely nominal interest 
is sufficient to comply with the law. The rate paid is fixed entirely by competition. 

The illustrations just given suffice to show that the trust company, unlike 
the national bank and other financial institutions, has developed according to 
natural rather than artificial laws. It is believed by many that this process has 
evolved a more scientific system of banking than that of banks themselves. 

With this brief account of the development of trust companies during the 
early period of their history before us, an idea of their number and resources in 
1893, the beginning of the last decade, will be of value to us. The companies 
described and the legislation mentioned may be accepted as typical of what was 
happening elsewhere at that time. 

In 1893 we find trust companies in fifteen States and the District of Columbia 
reporting to the Comptroller of the Currency. The total number of companies 
reporting is 228, but this number does not include all the companies in the United 
States. Even at this time such organizations existed in several States, the laws 
of which did not make it imperative upon them to report. Probably at this time 
about half the States contained one or more trust companies, and the total number 
in the United States was about 350. 

Of the 228 companies reporting, 66 were situated in the East, 134 in the 
Middle States and only 28 in the West. The 63 companies of the East had total 
resources of $140,207,572; the resources of the 134 institutions in the Middle 
States amounted to $538,235,306, while the 28 Western companies possessed 
assets to the extent of $47,903,985. 

Considering the States individually, we observe that Pennsylvania con- 
tained 75 companies, more than twice as many as any other State and nearly one- 
third the whole number in the United States. Then comes New York, with 34 
companies, while Massachusetts and New Jersey follow next in order, with 20 
and 19, respectively. These figures show us that trust companies were already quite 
numerous in 1893, and that the remarkable period of growth which they have 
experienced had already set in. 


The publishers of TRust CoMPANIEs are enabled to announce that articles 
are in preparation for publication by a number of the leading financial and trust 
company authorities of wide reputation. It is the aim of the publishers to make 
Trust CoMPANIES a periodical of financial literature of interest alike to the banker 
and the trust companies. We also invite contributions on financial and trust com- 
pany subjects for publication. 


D. V. Webster, assistant secretary First Trust and Savings Bank, Chicago, 
Ill.: “We have taken special interest in your magazine. It should succeed.” 
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NEW BUILDING OF THE GUARDIAN TRUST 
COMPANY OF CLEVELAND, OHIO 


THE NEW BUILDING OF THE GUARDIAN 
TRUST COMPANY AT CLEVELAND 


The Guardian Trust Company, of Cleve- 
land, has adopted plans for the construc- 
tion of an elegant new building which 
promises to be a unique addition to the 
sky-scrapers of that city. The building 
will be twelve stories in height and only 
thirty feet wide. The architectural treat 
ment will be an adaptation of the French 
Renaissance as applied to modern office 
buildings. The main banking room will be 
on the first floor, where a simple but rich 
architectural treatment is contemplated, 
the main feature of which will be an Ital- 
ian marble wainscoting and a mural paint- 
ing extending around the entire banking 
room, the subject of which will be the 
“Commercial History of Cleveland.” Sky- 
light domes will practically cover the en- 
tire ceiling. In the mezzanine galleries 
will be located the ladies’ parlors and cler- 
ical space, with retiring rooms for em- 
ployees in the rear. The entire second floor 
will also be used by the bank for the officers 
and directors. In the basement will be the 
safe deposit department, committee room, 
toilet, and a large fire and burglar-proof 
vault for the storage of valuables. The 
safe deposit department will be in Grucb) 
tile in the Pompeiian style. 

The Guardian Trust Company, which 
is erecting the building, was the first trust 
company to be organized after the Ohio 
law was changed allowing trust companies 
to do business. It was organized in 1894 
in the Wade building. Its capital was 
$500,000, with no surplus paid in. Its 
growth was slow at first, but after the ac- 
cession of H. P. McIntosh as president, 
in 1898, the bank grew rapidly. Its depos- 
its now amount to $8,000,000. Its surplus 
is now almost equal to its capital, which 
has remained unchanged. The company 
will not abandon its main bank building 
when the new building is erected. The 
officers of the Guardian Trust Company 
are: H. P. McIntosh, president; George 
A. Garretson, first vice-president; John H. 
Farley, second vice-president; Charles L. 
Mosher, secretary-treasurer; J. Arthur 
House, assistant secretary; George F. 
Hart, assistant treasurer; and J. A. Math- 
ews, manager Euclid avenue branch. The 
directors are L. C. Hanna, J. H. Wade, 
John F. Whitelaw, E. W. Oglebay, General 
George A. Garretson, Henry C. Ranney, 
General James Barnett, George H. Worth- 
ington, Hon. John H. Farley, Loftus Cud- 
dy, Martin A. Marks, H. W. Corning, L. 
W. Prior, C. A. Grasselli and H. P. Mc- 
Intosh. 
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EDITORIAL 


CAREFUL and unprejudiced analysis of the cash reserve status of the 
Greater New York trust companies, based upon the latest semi-annual 
reports to the State Superintendent of Banks, affords noteworthy and con- 
clusive proof of their financial stability and conservative administration. Much 
unfair criticism has been directed of late against the reserve position of the metro- 
politan trust companies. It has become a hackneyed topic for discussion at State 
conventions and other assemblies. The editorial writer of the daily press and the 
reviewer of the financial periodical have found it a prolific and exhaustless theme. 
An epitome of the reports lately rendered by the trust companies contains a com- 
plete refutation of such unjust criticisms. It is moreover significant that these 
criticisms have been clothed in more moderate language and in many instances 
have been strongly diluted with praise since the publication of these statements. 
Some of these criticis have even hastened to draw favorable comparison between 
the trust companies and the Nationa! banks in their relative reserve strength and 
resourcefulness. 

The trust company is the latest and most successful evolution of the American 
financial and banking system. Individual mis-administration cannot be cited to 
underrate the economic advantages and practical utility of the trust company with 
its many auxiliary functions and its adaptability to all the modern requirements of 
the community. The trust companies of New York, by reason of their superior 
strength, their tremendous influence in shaping the financial prestige of the nation’s 
metropolis, are justly to be held up as models of progressiveness and conservatism. 
How much of the criticism against the trust companies is due to a worthy desire 
to have them contribute their due share to the reserve resourcefulness of the 
metropolis, or how much is caused by other but less praiseworthy motives, we do 
not undertake to fathom. Those critics who assume that the Clearing House 
banks and trust companies are subject to the same liabilities, the same contingencies 
in seasons of financial stress, are either misguided or willfully ignore very plain 
facts. Compare the losses of National bank and trust company creditors in the 
State of New York during the last two score years, either through insolvency or 
violent financial fluctuations, and the result is a complete vindication of the trust 
company. 

The adaptability of the trust company to modern requirements and methods 
has attracted the ablest and most noted financiers to the executive staffs of the 
trust companies. That is more often the reason of their success than any ‘nherent 
advantages of the trust company organization over National banks. Throughout 
the United States the trust company is in the ascendency. In nearly all the larger 
centers there is a significant substitution of trust company charters for National 
bank franchises which have expired. 

Legislation is doubtless essential to place the trust companies of New York 
on a more equitable basis of parity. This will come in time. But such legislation 
demands a far greater insight into the needs of the community, especially in New 
York, than possessed by politicians and legislators who have in the main only a 
theoretical acquaintance with the situation. The officials of National banks in New 
York City, who are disposed to view the situation reflectively, appreciate the fc: 
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that trust company officials are not opposed to the principle of a reserve and that 
it was not hostility to a reasonable reserve requirement that actuated all but two 
of the Manhattan companies to withdraw from the Clearing House. At the same 
time it is to be deplored that some convention cannot be drawn up or compromise 
effected which will bring about a reconciliation of the big institutions of deposit 
of the city. The-Clearing House should be less autocratic. The trust companies 
should candidly state which deposits are trust deposits and which are subject to 
check. Trust deposits should be exempted from reserve requirements. A fair 
reserve should be maintained against the general deposits. That is the solution 
of the problem. 


The last semi-annual returns of the trust companies show that trust com- 
panies are steadily increasing their cash reserve position. That the public does 
net share the belief that trust companies are not as sound as other financial insti- 
tutions in the matter of reserve is shown by the fact that on June 30 last the 
trust companies of New York City held $680,690,532 individual deposits, against 
$526,866,145 held by the National banks of the city on June 9, and $196,838,510 
held by State banks. The plea that trust company deposits in other banks cannot 
be regarded as a cash reserve is hardly tenable. In the reports to the State Super- 
intendent of Banks, the trust companies are required to state separately deposits 
in trust and general deposits. Taking into consideration the cash on hand and 
cash in bank the New York trust companies hold, in many instances, higher re- 
serves than National banks and almost in every instance larger reserves than State 
banks, as against general deposits. The following table may be of value: 


General Cash in Cash on Per 
deposits. banks. hand. cent. 
MN i's u:s «cal 5 0-0.» s 50 0 5 ee $1,234,814 $757,458 19.8 
Bowling Green.................. 11,074,870 2,343,384 240,271 23.5 
ere ce 600,777 72,720 25.0 
Comteet Realty... ............:.. Gggpeds 1,165,422 52,350 16.8 
Sees 4,205,103 
rs an gisa Sa « a lm:5 elckaere 2,180,72 
iad oe ts ax Sincw s dua upc garw. ob 2,720,999 
RNNORINR, ow. 5. ct caw oes 311,478 96,928 
NE soc, . d's bins 2 ee a5/cccs 1,591,023 
SE Ae eae 338,444 
PEO UNO. Cc. cee ecesiccess EGG RES 428,457 y 
EN Dark 5.00 bacpauc td.00.0, Rae 3,450,111 129,179 
BEN cagcara We 0 a65 aos sie0 Practically all trust deposits. 
Be PUME oo. sc eee cccceess ERGGRSEO 1,532,270 105,153 
a) EE a a 5,987,587 55,908 
0 SES erm YT 210,210 45,238 
Knickerbocker .................. 28,502,444 5.149.849 1,859,958 
SSS eee 750,064 332,521 
PIE oc ccc ccc cece ceees BOOTS 477,291 34,485 
ois". siclcs cos css nic g cee ee 2,084,578 500,000 
| POs 10,883,938 ,125,425 
PE ni wrcducnes wodscan, Mes 504,864 114,863 
WAGRPOWONIAN .... 0.6. eee. eee ss 2908,692 ,153,119 206,741 
Morton 39,162,087 15,231,384 49,931 
Peewee) AIMOMCE ...........5...5 3ggear 443,122 356,190 
NE OD All trust deposits. 
New York Security.............. 28,972,531 4,495,039 20,778 
North American ................ 10,874,044 3,037,043 631,918 
EG. chk Sea sa a 0s 40s All trust deposits. 
DME ns cc pganehan<ss -« SeeRre 4,327,600 171,605 
Title Guarantee ................. 16,113.448 1,580,479 820,326 
, ES eee 2 606,715 48,472 
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Practically all trust deposits. 
ns 3,211,490 596,363 24.3 
United States 40,961,921 7,759,038 aes 16.6 
Van Norden 4,689,302 870,317 271,718 24.4 
Washington 9,267,770 461,528 457,251 10.0 
Windsor 4,093,489 864,790 109,875 23-9 
The percentages of the United States Trust Company and Washington Trust 
Company, given in the table, apply to both trust and general deposits. Compared 
with a year ago the trust companies added materially to their cash in bank and 
cash on deposit in banks. The following shows the increase in deposits, in re- 
serves, cash in bank and other items: 
1903. 1904. 
Deposits $766,674,716 $806,73 1,288 
Cara NC ah Ci Nia dis Sees AS 109,913,695 206,420,097 
Beg SO eee e ee) Pree Toe 586,239,938 528,690,038 
40,056,572 
96,506,402 
Decoamae trtest ‘COmaGty-BOMNS. «5. ook csp sc ee wane se cgieans 57-549,900 
Other comparative exhibits might be given to dispel the sentiment that trust 
companies are not amply provided with cash resources. At the same time a study 
of the condition of the trust companies as given in detail on another page bears 
out the fact that they are among the most conservatively administered institutions 
in the city and require no defense. 


HE mgnitude of trust company growth in New York City and throughout 
the State is strikingly shown by comparisons of totals of aggregate deposits 
and aggregate resources within the last six years. Last January there was 

some speculation as to the future of the trust company movement when deposits 
showed a decline during the last six months of 1903 of $107,607,300. But all 
doubt was removed when the latest returns showed that deposits had increased 
during the first six-months of the present year to the extraordinary amount of 
$171,243,246. The following table shows the increase in total deposits since 1898 
of the trust companies of the State of New York: 


Total deposits of the New York State trust companies : 
July 1, 1904 $978,405,817 
July I, 1903 914,769,871 
January 1, 1903 823,797,857 
WORE Eis Es a hha cd pases kheceds tne dru 6h kek gee haan en enh 792,931,724 
January 1 638,121,771 
January 1, 523°541,57 
anuary I, 467,184,258 
anuary I, 383,328,725 

The following table shows the increase in total resources since 1898: 

July 1, 1904 $1,208,450,930 
July 1, 1,146,370,755 
January I, 190; 1,039,956,625 
January I, 1¢ 969,393,044 
anuary I 797 983,513 
anuary I, 672,190,672 
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The fact that there has been a decrease in the holdings of collateral loans 
during the first six months of the current year and-that they are the smallest sinc 
1901, is due to greater conservatism and the low rates for call money, the trust 


companies finding it safer and more remunerative to keep their funds on deposit 
with banks which pay interest. 


ECRETARY HAY’S definition of contraband, forwarded to the United 
States diplomatic representatives abroad for their instruction in view oi 
Russian seizures, has the ring of a true statesman. Although the critical 

international aspects of Russia’s privateering methods in taking and sinking both 
Britsh and German ships have been somewhat modified by the release of the 
Malacca, there is still an element of uncertainty in Russia’s position which may 
cause complications. Russia is not inclined to observe the polite conventionalities 
of international law in confiscating cargoes as contraband of war, and the official 
position of the British government, together with Secretary Hay’s note to th 
effect that fuel and cotton cannot be regarded as contraband, leave the question 
an open one. Notwithstanding Russia’s position there is every evidence that these 
controversies will be solved by arbitration rather than by resort to violent alterna- 
tives. Russia’s naval position is such that a bold policy on the high seas cannot 
be enforced. . Meanwhile her position in the Far East becomes steadily weaker. 
She is wholly on the defensive. The latest reports from St. Petersburg, however, 
accord with the view that the battle will be a protracted one despite the critical 
situation in which Kuropatkin finds himself, with the enemy all but encompassing 
his force. The history of Russian battles shows that procrastination and delay 
have redounded to the enefit of the Russian forces in the past. But precedent is 
not likely to be affirmed in the present instance. The sinews of war are being 
weakened by the excessive strain of defeats and of internal disturbance. Russian 
credit is impaired and with the impairment of credit the situation in the Far East 
partakes of an entirely more serious aspect for the Russian forces than successive 
defeats in the field. 


ROP conditions exert a most powerful influence upon the money market at 

this season of the year. Reports from the harvesting districts are apt t 

be exaggerated and unduly influence the market. That is shown by th: 

violent fluctuations on the Chicago Board of Trade. There is nevertheless a con 

sensus of opinion among crop experts that the present yield will be a fair on 

The Norwestern Miller and Snow’s weekly both agree that the reports of dam 

age by “rust’’ caused by heavy rains are exaggerated. The best authorities there 

fore support the optimistic returns from various sources. It is also reasonably) 

certain that the demand for funds to move the crops will be as great as usual and 

will contribute to strengthening. the money market. Chicago bankers view the 

situation favorably. New York banks will also be called upon to contribute their 

portion to the crop movement, thus relieving to some extent the congestion which 
has existed in the New York money market. 


HERE has been a growing and very gratifying demand for municipal bonds 
for investment. The price of New York City municipal bonds, purchased 
recently, has advanced a full point. The Philadelphia bond issue, taken by 

a New York City firm, has been in active demand. The same reports come from 





TRUST COMPANIES 631 


ther bond markets. Municipal issues appear to be growing in favor for the in- 
vestment of funds. Trust company funds are also being heavily invested in this 
ass of securities. 


EGARDLESS of whatever effect it may have upon the fortunes of the re- 
R spective party candidates, the attitude of Judge Parker, as the Democratic 
Presidential nominee, in affirming the gold standard, the histéric telegram 
to the St. Louis convention had the effect of removing the currency agitation from 
the field of active political propaganda. Natural laws and causes more powerful 
than political platforms have determined the monetary standard. The objections 
of the Bryanites, eight years ago, to the present standard have been completely 
disproved by subsequent events. The supply of gold in circulation increased from 
$497,000,000 to $811,000,000 four years ago. The increase has continued so that 
the total now amounts to over $1,111,000,000. The talk, therefore, of a scarcity of 
the gold metal, upon which the Bryan followers based their plea, has been made 
ridiculous. Meanwhile Russia has also adopted the gold standard, and Japan and 
other nations have adopted the same.standard. Mexico and China, practically the 
only remaining governments on a silver basis, are gradually approaching the stage 
in the evolution of their monetary systems which will bring on inevitably the adop- 
tion of the gold standard. 


fi. exigencies of the Presidential election campaign have thus far not pos- 
sessed any special bearing upon the money market and financial situation. 
The element of insecurity and uncertainty which dampened business activ- 
ity during the two last Presidential campaigns has been dispelled by the attitude 
f the minority party and the conservatism of its standard bearer. Regardless 
of the outcome of the election, the business interests of the country will be con- 
servatively administered during the next four years at least. The United States 
Senate will remain Republican during the next administration, and in the event 
of the election of the Democratic candidate will perpetuate to that extent the 
tariff and financial policies of the Republican party. It is a well-known fact that 
the United States Senate is a controlling influence in determining tariff legisla- 
tion. The strong protectionists are in the ascendancy, and under the existing com- 
ittee organization will doubtless continue so. The principal gratifying feature 
i the present campaign is the elimination of the currency question from political 
propaganda. Both parties now admit the permanency of the gold standard. Judge 
Parker’s speech of acceptance, although non-committal on certain vital issues con- 
ronting the executive branch of the Government, is a conservative statement. It 
is, moreover, certain that the Democratic party has vastly increased its chances 
f suecess by discarding the fanatical and radical element of the party. This may 
heighten interest in the campaign, but it is not likely that financial conditions will 
> disturbed as the party conflict becomes more zealous. 
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Greater New York 


With deposits aggregating nearly one bil- 
lion dollars and with an increase of $171,- 
243,246 in this item during the first six 
months of the year it is evident that the trust 
companies of Greater New York are the least 
affected by- any of the depreciating factors 
which have thus far prevailed. They look 
forward with renewed confidence and hope of 
continued prosperous conditions during the 
remaining months of the year. There have 
been some notable changes in the local trust 
company situation. But they have all been 
for the best. The retirement of the Eastern 
Trust Company from the field of active 
operations only emphasizes the fact that trust 
companies have a greater duty and responsi- 
bility than the earning of dividends on stock 
and the investment of funds for the purpose 
of obtaining quick and large returns. The 
reports rendered to the State Superintendent 
of Banking, when studied in detail and com- 
pared with previous statements, show that 
conservatism obtains in the administration 
of the established trust companies. With the 
improvement of the money market and re- 
lieved from the congestion of surplus funds 
the trust companies likewise look forward to 
a period of greater activity. 

The promotion of William H. Leupp, from 
the vice-presidency to the presidency of the 
Trust Company of America, to succeed the 
late Ashbel P. Fitch, is generally regarded 
with satisfaction. Mr. Leupp is one of the 
best trained trust company executives in the 
city and will doubtless continue the enter- 
prising and conservative policy of the com- 


pany for which it was noted under the a 
ministration of the late Mr. Fitch. Mr: 
Leupp was formerly associated with th 
Farmers’ Loan and Trust Company, having 
been in its service for twenty years. He w 
connected with the Trust Company of Amer 
ica since its incorporation. The election 
also expected to allay the reports of the cor 
solidation of the Trust Company of America 
with the North American Trust Company. 
New stock certificates have been issued rey 
resenting the reduced capitalization. It is be- 
lieved that the dividend rate on the new capi- 
talization will be at the rate of 20 per cent 

At a meeting of the stockholders of 
Eastern Trust Company, July 25, held for ” 
purpose of considering and acting upon th 
dissolution of the company, which was rec 
ommended by the directors on June 28, the 
stockholders, by a vote of over 83 per cent. of 
the capital stock of the company, approved 
of the directors’ action. The approval was 
unanimous, there being not a single vote cast 
against the measure. 3y the plan thus 
adopted the company will go into voluntary 
dissolution, and has given notice of its read 
ness to at once pay all of its obligations. The 
surplus of the company will be divided 
among the stockholders, and in due course 
the remainder will likewise be distributed 
In connection with the dissolution, President 
Charles M. 
nouncement: 

“While the financial condition of the com- 
pany is such that, after the payment of all 
obligations, the capital, together with a sur 
plus of more than $900,000, will remain f 
the stockholders, nevertheless, as the ear 
ings of the company have proyed insufficien 
to warrant the declaration of dividends, a1 
neither the present condition of business not 
future prospects jus tify the belief that earn 
ings can in the near future be materially 
creased, the board of directors have becon 
convinced that it is to the best interest of the 
stockholders that the corporation be wound 
up, its obligations paid and the investment 
returned to the stockholders.” 

The North American Trust Company wil 
carry on the New York transfer business 
heretofore conducted by the Corporat! 
Trust Company of New Jersey. 

An official of the trust company makes th 
following statement in explaining the trar 
fer: 

“The recent action of 
withdrawing as transfer agent of corpora 
tions whose securities are listed on the New 
York Stock Exchange was necessitated by 
reason of certain statutes passed at the last 
session of the New York Legislature. Thes¢ 
statutes prohibit foreign moneyed corpor: 
tions, of which the Corporation Trust Com 
pany is one, from transferring securities 
New York. The constitution of the Nev 
York Stock Exchange requires all corpora 
tions whose securities are listed thereon t 
maintain a transfer agency in the Borough 
of Manhattan, which provision cannot tech 


Jesup made the following an 


this company 
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nically be complied with by a foreign trust 
company. 

“The only branch of the Corporation Trust 
Company’s business affected by the statutes 
referred to is its transfer business in New 
York, and its general corporation business 
will be carried on as heretofore.” 

Alvin W. Krech, president of the Equitable 
lrust Company of New York, has been 
elected a director of the Equitable Life As- 
surance Society of the United States, to suc- 
ceed the late Edward W. Lambert. 

The banking commission of the city, com- 
posed of Acting Mayor Fornes, Acting Comp- 
troller Phillips and City Chamberlain Kee- 
nan, has substituted as city depository the 
Coal and Iron National Bank for the Eastern 
Trust Company. The rate of interest for city 
funds during August, September and October 
was fixed at 2 per cent. 

A new safe deposit company has been or- 
ganized by Clarence H. Mackay, vice-presi- 
dent; George G. Ward and other Commer- 
cial Cable-Postal Telegraph interests. The 
name of the institution will be the Federated 
Safe Deposit Company. It will have a capi- 
tal of $100,000, and offices in the Postal-Tele- 
graph Building, on Broadway. The business 
may also include trust company and banking 
features. The temporary organization has 
been effected through a board of five direc- 
tors, with Henry E. Titus as president. 

The United States Realty and Improve- 
ment Company, by J. M. Stoddard, president, 
gives notice to the stockholders of the United 
States Realty and Construction Company 
that the time: within which their stocks may 
be deposited with the New York Security 
and Trust Company, in exchange for the 
stock and bonds of the United States Realty 
and Improvement Company, upon the terms 
stated in the offer of June 30 last, has been 
extended to and including Sept. 1 next. All 
bonds delivered in exchange for stock de- 
posited after August 1 will have the first 
coupon detached and will not, therefore, be- 
gin to draw interest until January I, 1905. 

An order has been issued by Judge Brad- 
ford, of the United States Circuit Court, for 
the sale of the properties in this State of the 
United States Shipbuilding Company. A 
similar order for the sale of the corporation’s 
assets in New York State has been granted 
on the application of the Mercantile Trust 
Company and New York Security and Trust 
Company of New York. Both companies 
were given leave to attend and consolidate 
their actions. 

The Metropolitan Trust Company has re- 
moved its offices from 37 Wall street to the 
elegant new banking quarters in the Atlantic 
building, 49 Wall street. The Metropolitan 
(rust Company incidentally celebrates years 
f continuous and gratifying growth. 

The report of the Lincoln Trust Company 
for the six months ended June 30 shows a 
large increase in denosits, amounting to about 
$3,000,000 and undivided profits of nearly 
‘75,000 in a season marked by a protracted 
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period of low money rates. These earnings 
represent 30 per cent. a year on the $500,000 
capital stock of the company. 

The Central Trust Company and William 
Nelson Cromwell, trustees, give notice that 
the former will receive proposals to sell the 
first mortgage bonds of the Panama Railroad 
Company to an amount not exceeding $150,- 
ooo, for sinking fund purposes. The price to 
be paid is not to exceed par and accrued in- 
terest, and 5 per cent. added to the principal. 
Sealed proposals will be opened at the office 
of the Central Trust Company at 3 p. m., 
August 26. 

Sir William Van Horne and George H. 
Macy have been elected directors of the In- 
ternational Banking Corporation to succeed 
James H. Hyde and W. H. MaclIntyre. 


With the organization of the Niagara Falls 
Trust Company, of Niagara Falls, N. Y., the 
Electric City Bank of Niagara Falls ceased 
to exist. Some opposition was made when 
the trust company was seeking a certificate, 
on the ground that the banking business in 
that locality did not warrant the opening of 
another banking institution or trust company. 
The company was authorized to do business 
and opposition was withdrawn when it con- 
sented to secure control of and liquidate the 
Electric City Bank of Niagara Falls. The 
new institution is practically under the same 
management as was the bank, the list of offi- 
cers including Mr. Frank A. Dudley, presi- 
dent; Jerome B. Rice, John M. Hancock and 
Frank W. Haskell, vice-presidents; George 
G. Shepard, secrétary, and Felix W. Wool- 
worth, assistant secretary. The company has 
a capital and surplus of $100,000 each, and is 
located in the old quarters of the Electric 
City Bank, corner of Falls and First streets. 


One of the most effective pamphlets ever 
issued by a Western financial institution has 
been published by the Minnesota Loan & 
Trust Company. It deals interestingly with 
the functions of the Trust Company and the 
advantages of its savings department. 


INCREASED INVESTMENT IN INSURANCE 


The growing demand for investments finds 
one reflection in the increased business of the 
large life insurance companies. The Mutual 
Life of this city alone reports for the first six 
months of the year an increase in paid for 
business of more than double the increase for 
the entire year 1903 over 1902. An interest- 
ing feature of this increase is the unequaled 
demand for large policies. To fifty-one ap- 
plicants alone, The Mutual Life issued 
$6,337,500 of insurance, an average of almost 
$125,000 for each policy. This is said to be 
an unequaled record for large policies—From 
the New York News Bureau, July 19, 1904. 
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Philadelphia 


SPECIAL CORRESPONDENCE 


The trust companies and banks of the 
Quaker City are still burdened with surplus 
cash and reserves which cannot be loaned 
at profitable rates. The successful negotia- 
tion of the $16,000,000 loan of the city of 
Philadelphia had the effect of increasing 
the available funds in the city depositories. 
One of the direct results of the sale of the 
municipal bonds to the Seligman syndicate 
of New York City together with the large 
amounts of cash in vault was the demand 
for various kinds of municipal bonds and 
high class securities. The trust companies 
were heavy purchasers in the bond market. 
The. buying of bonds was reflected in the 
active dealing on the Stock Exchange. With 
the conditions prevailing in the money mar- 
ket the financial institutions of the city are 
satisfied to obtain 3 per cent. on call loans 
and 4% per cent. on time loans. These rates 
are nevertheless considered exceptionally 
low. 

The trust companies and banks are to a 
considerable degree responsible for the new 
element of firmness in the local stock mar- 
ket, especially in bond offerings. The brok- 
ers are borrowing more heavily than for 
some months past. Thus far there has been 
no appreciable withdrawal of deposits from 
interior institutions which indicates the be- 
ginning of the crop moving season. There 
is, however, a better feeling of confidence 
in regard to the money and market condi- 
tions this fall, and during the remainder of 
the year. The clarified political situation 
has doubtless something to do with this. 

The excellent credit of the city of Phila- 
delphia was emphasized by the bidding for 
the latest bond issue which runs for a period 
of thirty years at 3% per cent. and which at- 
tracted bids from every section of the coun- 
try. J. M. Seligman, of New York City, of- 
fered not only the highest premium for the 
entire issue on the basis of $101.036, but es- 
tablished a higher premium than offered by 
the successful bidder of the $37,000,000 bond 
issue recently negotiated in New York City. 
The financing of the $16,000,000 issue by this 
city was effected without the transfer of 
actual money or embarrassment. 

Owing to the passage of the recent ordi- 
nance requiring the city treasurer to appor- 
tion to trust companies upon a basis with the 
National banks, trust companies received 
a large proportion of the funds obtained by 
the municipality. The Girard Trust Com- 
pany receive the largest amount because it 
has the largest working capital and surplus, 
which is the basis for distribution of city 
funds. Under more favorable conditions in 
the money market this allotment of city 
funds to trust companies will prove to be a 
remunerative element. The volume of trad- 
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ing in the stock market has been compara- 
tively good. Reading stock transactions wa 
a feature. The First National of New Yor! 
was credited with buying heavily and othe: 
sales were attributed to inside interests who 
desire to have a majority when the voting 
trust expires on September 10. The company 
has also shown increased earnings. The 
difficulties in the coal mining regions in 
adjusting labor troubles have not caused 
any uneasiness. Pennsylvania stock was 
also freely purchased. 

Considerable interest was attached to the 
fluctuation of the Land Title & Trust Com 
pany stock. It was offered at 275 and was 
offered as low as 240, which is thirty points 
below the last previous sale of this stock 
Subsequently the stock was bid up rapidly t 
260 without bringing out other offerings 

Charles Mosely Swain, president of the 
City Trust, Safe Deposit & Surety Company, 
died July 23 at the Hotel Champlain, Clinton 
County, N. Y. Mr. Swain was born in 
Philadelphia July 7, 1849, and was a son of 
William M. Swain, a New Yorker, who 
founded the Public Ledger, and was its 
owner until it was purchased by George 
William Childs. Mr. Swain was admitted 
to the bar in 1871. He was a charter mem 
ber and director of the Edison Electric 
Light Co., a director of the Academy of 
Music, president of the City Trust, Safe De- 
posit & Surety Company; director of the 
Merchants’ National Bank, director of th: 
Franklin Fire Insurance Company, president 
of the Electric Protection, director of th 
Columbian Iron Works and Drydock Com 
pany, of Baltimore. He was also a charter 
trustee of the Trust Company of New York 

The new Bank of Commerce has elected 
officers and directors as follows: Isaac 
Blum, president; Lewis W. Wister, vice 
president, and W. Oliver Craig, cashier. Th: 
board, which is to comprise fifteen members 
now includes Isaac Blum, Lewis W. Wister 
I. Laton Register, George E. Stotz, Edwit 
I. Atlee. Leopold Loeb, Emil Selig, Jaco! 
Cartun, and Harry Nelke. The bank has 
paid up capital of $200,000, with a surplu 
of $50,000, and will advance money to manu 
facturers on goods being made for or deli\ 
ered to responsible houses, upon an assig! 
ment of orders and bills. 

The Consolidated Lake Superior Com 
pany interests in this city state that the 
Traders’ Bank of Canada, together with th: 
Imperial Bank of Canada, will now  shars 
the business of the Consolidated Lake Su 
perior Company. Previous to the collapse 
of the company the business was conducted 
by the Imperial Bank. 

The Industrial Trust, Title & Savings 
Company, of which John G. Carruth is presi 
dent. has declared its usual semi-annual divi 
dend of 4 per cent., and has added $25,000 
to the surplus, making that fund $415,000. 

President Effingham B. Morris, of the 
Girard Trust Company, has been made a 
trustee of the estate of Anthony J. Drexel 
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succeeds the late Richard C. Dale. J. 
dman Paul has also been selected as trus- 
to fill the vacancy which has existed since 

death of George W. Childs. Samuel 

‘kson is counsel, The remaining trustees 

Colonel A. J. Drexel, George W. C. 

rexel, John R. Drexel, James W. Paul, 

Alexander Van Rensselaer and John 
vber Welsh. The estate left by the tes- 

was valued at about $30,000,000, in- 
ling considerable real estate, which has 
tly increased in value since the death 

Mr. Drexel. 
hirty-five of the thirty-six trust com- 
es recently designated by City Councils 
city depositories qualified at the City 
isurer’s office. The trust companies that 
lified are as follows: Central, City, Col- 

1, Columbia Avenue, Commonwealth, 
mmercial, Continental, Equitable, Fidel- 
, Frankford, German-American, German- 
vn, Girard, Guarantee. Hamilton, Indus- 

Integrity, Land Title, Lincoln, Manay- 

k, Merchants’, North American, Northern, 
Pennsylvania Warehousing, Pennsylvania, 
Philadelphia, Provident, Real Estate Title, 
Real Estate Trust, Tacony, Tradesmen’s, 

United Security, West End, West 
hiladelphia Trust Companies. 

\ four-story building at No. 527 Chestnut 
treet will be torn down to make way for 

extension of the Real Estate Title Insur- 
ce & Trust Company’s building at Nos. 

23-25 Chestnut street. The contract for 

work has been awarded. 

On July 18, all records for bank clearings 

this city were broken when the value of 
checks passed through the Clearing House 
reached $55,150,000. This was largely due 
to the payment for the $16,000,000 city of 
Philadelphia 3% per cent. loan, and its dis- 
tribution to banks and trust companies. The 
clearings recently have averaged about $15,- 

000,000 daily. 

\t a recent meeting of the directors of the 
and Title & Trust Company of Philadel- 
hia, $600,000 was added to the surplus, in- 
reasing that fund to $1,600,000. 

he payment of dividends and interest 
luring July aggregated about $0,000,000. 
Among the trust companies and banks which 
declared dividends were the following: The 
Equitable Trust Company, 3 per cent. pay- 

August 1; the Real Estate Trust Com- 
ny, semi-annual 5 per cent., payable July 

Northern Trust Company, semi-annual 
per cent.; Columbia Avenue Trust Com- 

any, 3 per cent.; Southwestern National 
ank, 2% per cent.; National Security Bank, 
semi-annual 5 per cent.; Pennsylvania Com- 
ny, 10 per cent., payable on demand; 
ghth National Bank, semi-annual 6 per 
Bank of North America, 6 per cent., 
yable on demand; Industrial Trust, semi- 
nual 4 per cent. 


Pittsburg 
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Notwithstanding the unfavorable conditions 
in the money market, the trust companies of 
the State of Pennsylvania are in a very pros- 
perous condition, as reflected by the complete 
report of Banking Commissioner McAfee 
showing statements at the close of business 
May 31, 1904. The report shows that the 
average to each depositor in banks in May, 
1904, was $383.43, as compared with $302.44 
in November; $321.97 in savings institutions, 
as compared with $307.92 in November, and 
$620.21 in trust companies, as compared with 
$617.17 in November. 

The total amount of money invested and 
uninvested in trust funds was $552,472,369 in 
May, an increase of $39,244,507 over the 
amount in November. The total number of 
deposit accounts in May was 1,218,445, an 
increase of 63,729 over the number of deposits 
in November. 

The deposits, as shown by the last report, 
were as follows: Banks, $108,713,863; sav- 
ings institutions, $135, S41 1905 ; trust com- 
panies, $318,762,421 ; total, $563,018,189; an in- 
crease of $40,393,675 in = amount of de- 
posits last November. The following com- 
parison shows how remarkably the trust com- 
panies have grown as contrasted with banks 
and savings institutions : 

Cash on hand and due from banks. 

Banks om 
Savings institutions 
Trust companies 


$11 14,929,864 
November, f 82,537,466 


Increase 
Investments. 


$41,490,371 
Savings institutions 129,495.04 
Trust companies 192,182,649 


$363,177.03 
November, 1903 .............--++ 336,286,667 


TROAER ke oka eos os ow oma'edescle o t ee 


Loans. 


Savings institutions 8,918,535 
Trust companies 188,979,013 


November, 


Decrease 


Capital. 


Banks $11,803,477 
Savings institutions 10,200 
Trust companies 93,410,805 


nn 
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$105,224,482 
November, 1903 


Increase $2,006,165 


Surplus. 


Banks $11,335,648 
Savings institutions 10,233,518 
Trust companies ............00. JRA7OMOS 


Rh ha ed Naas Sash. eons . $08,845,635 
November, 1903 .............++. 95,754,403 


NN PEO eae 


Undivided profits. 
Banks Joon $3,490,290 
Savings institutions ............ 1,603,127 
Trust companies 22,010,173 
EE 
November, 1903 


Decrease 


President Andrew W. Herron, of the Fort 
Pitt National Bank, denies that the negotia- 
tions for the merging of the Equitable Trust 
Company, the Fort Pitt National Band, the 
North American Savings Company and the 
Fifth National Bank have been re-opened. 
The absorption of the banks by the Equitable 
Trust Company was under discussion some 
time ago, but no basis of agreement could be 
arrived at. It is now stated that the merger 
proposition has been definitely dropped. 

The Park Bank, which began business Au- 
gust I with a capital of $50,000 and $10,000 
surplus, is affiliated with the Guarantee Title 
and Trust Company. J. Emerson Ash has 
been chosen as president. He is also a di- 
rector of the Guarantee Title and Trust Com- 
paiy. 

This city is liberally provided with funds 
available for loans. Brokers borrow on de- 
mand notes at 5 per cent. and time money 
commands from 5% to 6 per cent. Commer- 
cial paper has been steady around 6 per cent. 
Money is more freely offered for mortgage 
borrowers. The savings banks and trust com- 
panies freely solicit mortgages at 6 per cent. 
on loans of $5.000 or less. One of the prin- 
cipal reasons assigned for the easier condi- 
tions in the money market is the modifica- 
tion of the policy pursued by the United 
States Steel Corporation in drawing its bal- 
ances in this city to the lowest point, owing 
to the accumulation of funds in New York 
City. It has been the custom of the officials 
of the Steel Corporation to carry most of the 
funds in New York which were maintained in 
bank here by the local subsidiary companies 
prior to the consolidation. 

Sales of trust company stock have shown 
improvement. Shares of the Iron Citv Trust 
Company sold at 116%; Colonial Trust at 
325: South Side Trust at 1oo; Land, Title 
and Trust Company at 80; German-American 
Savings and Trust Company at 155. 


The Columbia Trust Company is being or- 
ganized with a capital of $200,000 and surplus 
of $60,000. The company will probably begin 
business about the middle of August near 
Wylie and Fulton streets. W. J. Diehl, ex 
Mayor of Pittsburg, will probably be the 
president. 

W. L. Abbott, president of the Iron City 
Trust Company, has transferred to the Iron 
City Improvement Company 240xII0 feet at 
the southeast corner of Penn avenue and 
Tenth streets, Fourth ward, for $650,000 

Eastern bond houses have adopted a nev 
plan for the sale of bonds in Pittsburg ind 
surrounding territory. Heretofore offerings 
were made mostly by correspondence, but of 
late the Eastern bond salesman has been a 
conspicuous personage in this section. They 
are freely offering traction bonds. These 
representatives come from some of the le 
ing bond and brokerage houses of New York 
and other Eastern cities. The bond drummer 
has become a regular visitor, and has been 
successful in a measure among the country 
institutions. Local houses are fairly well 
supplied with bonds. Brokers report a fair 
inquiry for high class bonds. The demand 
comes chiefly from savings banks and to 
considerable extent also from trust com 
panies. Municipal bonds are especially pop 
ular. 

A new trust company has been started at 
Reading, known as the Commercial Trust 
Company. Although Reading is provided 
with nine banks and four trust companies, the 
new institution promises to be a success, be 
cause of the strong interests identified with 
its board of directors. The directors and 
officers are as follows: Directors: J. K 
Righter, John H. Obold, A. S. Raudenbush 
Henry M. Otto, Albert Thalheimer. presi 
dent; Ralph H. Mengel, George S. Stir, 
Hunter Henninger, vice-president; Georg 
W. Beard. John B. Sterley, William M. 
Staufer and J. Hain Mengel. Officers: Presi- 
dent, Albert Thalheimer; vice-president 
Hunter Henninger; treasurer and trust offi 
cer. J. Hain Mengel. 

A new banking institution, to be known 
the Hungarian-American Savings and Trust 
Company, is being organized at Duquesn 
The capital will be $125,000, with a surplu 
of $50,000 


The financial center of Cincinnati is raj 
idly being transposed from Third street t 
Fourth street. During the past month 
perfect exodus of banks, bond houses and 
brokers’ offices has occurred. The First 
National Bank has removed to its beauti 
ful and spacious new quarters on the cor 
ner of Fourth and Walnut streets, occupy- 
ing the entire first floor, while the hig! 
basement has for tenants the well-known 
bond and stock houses of Irwin, Ballman 
& Co., P. J. Goodhart & Co., and R. Kley- 
bolte & Co. 
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Boston 
SPECIAL CORRESPONDENCE 


Stock market activity has contributed ma- 
terially to the firmness of the money market 
in this city. Loaning rates remain steady. 
During the high period of stock market ac- 
tivity the local commission and brokerage 
houses made heavy demands upop the banks 
and trust companies for accommodations. A 
more quiet feeling prevails now, but the fi- 
nancial and banking interests of Boston are 
confident that the Fall markets will be firm 
and that money rates will be preserved. The 
rate between banks at the Clearing House 
continues at 2 per cent. The rates on call 
on the street are from 2% to 3% per cent. 
Collateral time loans range from 3 to 4 per 
cent. The activity in the Copper issues in- 
duced heavy stock exchange transactions. 
Estimating from the low level of market val- 
uation of the copper stock earlier this year to 
the recent high points touched, the valuation 
of these stocks has increased nearly $42,000,- 
000. This includes the advance in Amalga- 
mated, which alone amounts to $16,533,500. 
These advances are to be attributed largely to 
the renewed activity of Operator Lawson. 

\ large number of applications have been 
received by the State authorities by com- 


panies desiring to avail themselves of the new 
law passed at the last session of the Legis- 


lature, authorizing companies to sell so-called 
investment bonds on the installment plan. 
Such companies are now placed under the 
supervision of the Savings Bank Commis- 
sion, and are required to deposit with the 
authorities certain securities or money to the 
amount of $100,000 before they can engage 
in the business. 
\ remarkable stimulus to the organization 
f new trust companies has been noticed 
since the operation of the new State law 
applying to the incorporation of trust com- 
panies in Massachusetts. Before new char- 
ters are granted the State Savings Bank Com- 
nission passes upon applications with a view 
f determining if public necessity and con- 
nience are promoted by the establishment 
of new companies. The authority to issue 
charters is not exclusively vested in this com- 
mission, inasmuch as the charters are still 
ued under the new law from the offices of 
Secretary of State and the Commissioner 
Corporations. The Savings Bank Com- 
ssion is first called upon, however, to deter- 
n the wisdom of granting applications. 
rust company charters have been issued 
er the new law to the Harvard Trust 
mpany and Central Trust Company, both 
Cambridge, and to the Essex Trust Com- 
ny, of Lynn. The Savings Bank Commis- 
has also given a hearine on the petition 
the Washington Trust Company of this 
‘ for a charter. The capital of this com- 
pany will be $500,000. The incorporators are: 
iarles E. Riley, E. Van Etten, Galen L. 
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Stone, Samuel L. Powers, Edward B. Bailey, 
Leslie C Wead, William M. Bunting, Daniel 
W. Lane, Walter B. Henderson, Nathaniel C. 
Nash, Phineas W. Sprague, B. Preston Clark, 
J. Adams Brown, G. Fred Simpson, C. A. 
Hopkins and Henry B. Sprague. The officers 
are: President, C. A. Hopkins, of Brookline; 
clerk, Henry W. Dunn, of West Newton. 

The Essex Trust Company, of Lynn, has 
been incorporated with $500,000 capital, to 
take over the business of the First National 
Bank, of Lynn. This charter is the second 
granted by the Commissioner of Corporations 
under the general trust company law, the first 
being issued to the Harvard Trust Company, 
of Cambridge. The Central Trust Company 
will take over the business of the Cambridge- 
port National Bank in a manner similar to 
taking over of the First National Bank of 
Cambridge by the Harvard Trust Company. 

It is a matter of gratification to Boston 
trust companies that the average rate of divi- 
dends paid by the trust companies is 8 per 
cent., while the average rate of the Boston 
National banks is 6 per cent. The trust com- 
panies have proven their ability to make 
larger earnings, although the net return to 
the investor in point of stock earnings is 
somewhat smaller than the National bank 
stocks. Both trust company and bank stocks 
are admitted as investments for savings banks 
by the Commissioner of Savings Banks. It 
is also significant that the number of National 
banks in Boston has been reduced from 57 in 
1898 to 32 at the present time. During the 
past year the trust companies earned approxi- 
mately 26.10 per cent. on their capital. The 
total surplus and undivided earnings of the 
National banks represents about 73 per cent. 
of their total capitalization, while that of the 
trust companies represents 159 per cent. 

Arthur P. Stone, late assistant cashier of 
the National Shawmut Bank, has been elected 
vice-president of the Commonwealth Trust 
Company. He has charge of the branch office 
of the Commonwealth Trust Company, at 105 
Causeway street. 

The financial district of this city is to be 
embellished by another large bank and office 
building. The Simmons Building Trust will 
erect a new building on the north side of 
Water street, extending through from Devon- 
shire to Congress streets. The exodus from 
the old Simmons building has already begun. 
The Mercantile Trust Company moved from 
the corner of Water and Congress when it 
secured control of the Massachusetts Trust 
Company a few months ago. The demolition 
of the old Simmons building will remove an- 
other of the famous old landmarks in the 
financial district. 

The public sale of State bonds recently 
was made under the new law requiring public 
sales. The sale was successful, and it is ex- 
pected that the new law will do away with 
some of the drawbacks which previously ex- 
isted when the State Treasurer was per- 
mitted to invite a few bond houses to bid and 
open as well as award the bids privately. 
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Criticism was aroused because most of the 
bonds in recent years had been awarded to 
one syndicate, and the public had no knowl- 
edge concerning the prices received until the 
publication of the annual report. 

Directors and officers of many of the banks 
and trust companies of this city have signed 
a petition favoring reciprocal trade relations 
with Canada. 

The’ Peoples’ National Bank of Roxbury, 
which contemplated liquidating for the pur- 
pose of forming into a trust company, has 
abandoned the plan and has sent to the 
Comptroller of the Currency an application 
for the extension of the National banking 
charter. It is understood that the Savings 
Bank Commission was not disposed to grant 
permission for the granting of a trust com- 
pany charter under the conditions imposed 
by the new trust company incorporation law. 


New Jersey 


The one hundredth anniversay of the Na- 
tional Newark Banking Company of New 
York was celebrated July 30 and the event 
was made the occasion for the publication 
of a valuable and most interesting booklet 
entitled “One Hundred Years,’ from the 
press of Robert Grier Cooke, of New York 
City. This bank bears the distinction of be- 
ing the oldest bank in New Jersey. The 
celebration was not unmingled with sincere 
regret because of the death on July 17 of 
Charles G. Rockwood, one of the ablest 
presidents who presided over this institu- 
tion during its long and honorable eistence. 
The late Mr. Rockwood would also have 
celebrated his ninetieth birthday this year 
and the booklet was one of his last works. 
The volume contains a comprehensive his- 
torical review of the bank, which was found- 
ed February 18, 1804, commencing business 
July 30, of the same year, as the Newark 
Banking and Insurance Company. On March 
31, 1855, its title was changed to the Newark 
Banking Company, and after entering the 
National Banking Association on June 24, 
1865, the institution adopted its present 
name. Mr. Elisha Boudinot and Mr. Will- 
iam Whitehead were its first president and 
cashier. The presidents since then have 
been as follows: General John N. Cumming, 
1815-1820; Silas Condit, 1820-1842; John 
Taylor, 1842-1854; James B. Pinneo, 1854- 
1887: Charles G. Rockwood, 1887-1902. Mr. 
Edward S. Campbell, its present executive, 
was elected a director and _ vice-president 
January 2, 1894. 

One of the most prosperous trust com- 
panies in New Jersey is the Trust Company 
of New Jersey at Hoboken, which has gain- 
ed rapidly under the able administration of 
President William C. Heppenheimer. The 
growth of this company is shown by the 
fact that in 1900 the assets were $690,410.60; 
in 1901 they were $1,099,603.13; in 1902 they 
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increased to $1,596,028.97; in 1903 they were 
$2;203,407.30, and on July 1, 1904, the ass: 
had grown to the enormous amount of $ 
297,217.41. The officers of the trust cor 
pany are: William C. Heppenheimer, pr 
dent; E. F. C. Young, vice-president, 
George A. Berger, secretary and treasurer 

The Essex County Trust Company r 
dered the following report at the closs 
business June 30, 1904: 

Resources. 

Bonds $380,301 
477,923 


34,700.0 


and mortgages.......... 
weoces: amd BORG... ccs cece. 
Time loans on collaterals 
Demand loans on collaterals.... 4 
Notes and bills purchased...... 3 
RPO so ed 0 caine wd 75 
Due from banks, 384,211 
Banking house, 
fixtures SO Ate 74,750 
Other real estate 10,035 
COO Ol MOU bik on tenes ou 37,911 
Checks and cash items......... 
Other 


© 


41 
8,3 16 


furniture 


3,405 
14,15 


assets 


$2,205,301 
Liabilities. 

Capital stock paid in........... $200,000.00 
EG: MUN x coke cals kes $a2eR¥ 35,001 

Undivided profits (net) 49,547.24 
Time deposits 656,364.44 
Commercial deposits ; 1,066,012.20 
Demand certificates of deposit. . 59,219.50 
es a: a ee 100.00 
Treasurer’s checks outstanding. . 230.21 
Dae to banks, etc.............. | 131,200.34 
Other liabilities 7,506.76 


$2,205,309.68 


The last quarterly statement of the N« 
Brunswick Trust Company shows a decid 
increase as compared with the previ 
quarter. A gain of $200,000 has been mad 
in the volume of business. An increase 
$35,000 has been made in bills and notes d 
counted. Undivided profits have increa 
from $8,000 to $11,760, and deposits fr 
$654,613.09 to $846,741.08. 

Treasurer T. O. Atkinson, of the Bu 
County Trust Company, and Auditor I. 
Ginhart, of the Keystone Telephone Cor 
pany, have been appointed receivers for 
Standard Telephone & Telegraph Compai 
which owns valuable franchises in Buc 
County and New Jersey. 

Negotiations are reported to be under w 
for the absorption of the Citizens’ Bank 
Elizabeth by the Union County Trust Cor 
pany. 

Henry Lembeck. president of the Green 
ville Banking & Trust Company, of Jers: 
City, died at his home July 26 at the age 
79. Mr. Lembeck was associated in an e 
ecutive capacity in a number of other fi: 
ancial institutions and corporations. H 
death is mourned by a large circle of ass 
ciates and friends. 
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Chicago 


SPECIAL CORRESPONDENCE 


Currency for the movement of crops and 
the effect of the stock yards Strike on rail- 
way earnings are the two leading factors in- 
fluencing local conditions and the money 
market. Although the heaviest demand of 
currency with which to move the Western 
crops does not come until September, there 
is already an appreciable strengthening of the 
market, owing to the advance demand from 
country banks. Estimates are made as to 
what proportion of currency the Eastern 
banks will be called upon to supply for the 
moving of crops, but there is not the slightest 
anxiety in regard to the sufficiency of avail- 
able cash to finance the regular Fall move- 
ment. It is, nevertheless, the conviction in 
local banking circles that New York banks 
will be called upon to supply as large an 
amount of funds as in past years, despite the 


large deposits carried by local banks and . 


trust companies. This is based on the excel- 
lect reports from the harvesting districts, 
which show that the crop scare is unfounded 
and that there will be an excellent crop. An- 
other gratifying factor is that the crops this 
year will bring larger returns than usual and 


that every bushel of grain will be readily dis- 
posed of, if not at home, in the foreign mar- 


kets. Railway officials and banks which have 
correspondents stationed at all the leading 
harvesting centers agree that the prospects 
for a large crop are excellent. The bank 
and trust company officials here look for an 
increase in money rates as a reflection of the 
demand for currency from country banks. 


Charles O. Austin, vice-president of the Na- 
tional Bank of North America, and one of 
the best posted bankers in the West, is quoted 
by the Chicago Banker as follows: -“From 
present indications the season’s crops will be 
large and consequently it is safe to say that 
there will be a strong demand for funds for 
crop moving purposes. Chicago furnishes 
large sums of money for moving wheat, corn 
and cotton, and the heaviest demand for such 
purposes comes in September. October and 
the first half of November. There is every 
reason to believe that the demand this Fall 
will be as strong as it was in the Fall sea- 
sons of 1902 and 1903, and, inasmuch as high 
rates prevailed during these periods, it is not 
unreasonable to think that after the first of 
September rates will be very much higher 
than at present.” 


Reviewing the situation in the money mar- 
ket, the stock market and business in general 
during the first six months of the present 
year, the local trust company and bank off- 
cials are confident that the remaining months 
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of the year will witness a distinct revival, 
notwithstanding the usual conservatism mani- 
fested on the eve of a Presidential election. 
Chicago is the center for supplying funds 
with which to move crops, and the excellent 
prospects of high money is expected to con- 
tribute greater strength to other markets. 
Although money rates have been unprofitable, 
the trust companies have been able to show 
excellent results, especially in comparison 
with banks. Trust company business here is 
on the increase and bound to continue so for 
an indefinite period. 


The progress of the trust companies may 
be best shown by the success of the Central 
Trust Company, of which ex-Comptroller of. 
the Currency Charles G. Dawes is president. 
The net earnings of this company for the 
fiscal year ended June 30 were 6.07 per cent. 
on the $4,000,000 capital stock. During the 
year the bank began dividends on its stock 
and paid three quarterly installments of 1 per 
cent. each. In addition to that the undivided 
profits account was increased $122,982, mak- 
ing the total surplus and undivided profits at 
the beginning of business July 1 $1,314,152. 
The bank increased its deposits during the 
year $1,393,000, of which $100,000 was added 
to savings. Total deposits now are $6,700,000. 
The loans and bond account aggregate $o,- 
000,000. At the annual meeting of the stock- 
holders the directors were elected with only 
one change. Following is the list for the 
ensuing year: 

A. J. Earling, P. A. Valentine. W. Irving 
Osborne. Graeme Stewart, F. O. Lowden, 
Arthur Dixon, T. R. Lyon, C. T. Boynton, 
Harry Rubens, A. H. Revell and C. G. 
Dawes. The old officers were re-elected as 
follows: Charles G. Dawes, president; W. 
Irving Osborne and A. Uhrlaub, vice-presi- 
dents; William R. Dawes, cashier; Malcolm 
McDowell, assistant secretary. 


At the annual meeting of the directors of 
the Royal Trust Company, J. W. Butler, of 
the J. W. Butler Paper Company, retired 
from the board on account of advancing age, 
and the vacancy was filled by the selection of 
his son, F. O. Butler. The other directors 
were re-elected as follows: James B. Wil- 
bur. George W. Law. C. H. Randle, A. B. 
Dick, H. L. Kramer, Edwin F. Mack, Albert 
A. Johnston. It was revorted at the meeting 
that the earnings of the company for the 
fiscal year would equal 16 per cent. on the 
capital of $500,000. 

Vice-Presidential Nominee Senator C. W. 
Fairbanks is credited with having an interest 
in the organization of a large new banking 
institution in this city. The capital is said 
to have been fully subscribed. The organiza- 
tion will be incorporated under the State 
laws. 

President Byron L. Smith, the progressive 
president of the Northern Trust Company, 
has decided to establish a new savings bank, 
to be operated in connection with the North- 
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ern Trust Company, to be located in one of 
the large new buildings on State street. This 
is an innovation, because the location is 
somewhat removed from what is known as 
the banking and financial district. The move 
is regarded as a very wise one, nevertheless, 
and is watched with interest. It has also been 
decided to construct a new eighteen-story 
bank building for the Northern Trust Com- 
pany, instead of a building for its exclusive 
use. It is believed that the officers and di- 
rectors of the new savings institution will be 
practically the same as the Northern Trust 
Company. 

Bids were received August 1 by the city of 
Chicago for the new issue of $5,000,000 mu- 
nicipal bonds. The proceeds will be used for 
local improvements, including the construc- 
tion of two tunnels under the Chicago River. 

The Illinois Central Railroad Company has 
filed for record a trust deed on twelve of its 
branch lines in Illinois and Indiana to secure 
a loan of $20,000,000 made by the Union Trust 
Company, of New York, and Joel E. Wil- 
liamson, of Evansville, Ind. Illinois Central 
Railroad purchased lines first mortgage gold 
bonds, bearing 3% per cent. interest and due 
July 1, 1952, in denominations of $1,000 to 
$20,000 each. will be issued for the amount of 
the loan. The funds derived from the sale 
of the bonds will, it is said, be used in re- 
funding the original loans and purchasing 
the lines in question. 

Chicago Title and Trust stock recently 
made some notable gains. The gains are due 
to increased earnings this Summer. Presi- 
dent E. G. Keith states that business was 
better this Summer than last year. The com- 
pany earned 10 per cent. on its capital last 
year. f 

The Chicago Clearing House Association 
has adopted several changes in its rules that 
are.of much importance to the banks. One 
relates to the indorsements of checks sent to 
the Clearing House by the member banks 
and is as follows: “In case of all items, 
whether restrictively indorsed or otherwise, 
sent through the exchanges by members of 
the association, the member sending the item 
shall be deemed and held as guaranteeing the 
authenticity of all the indorsements thereon, 
and if such guarantee do not expressly ap- 
pear, it shall be implied.” 

Although the State Banking Department of 
Illinois does not prescribe the exact character 
of investments which must be made by the 
savings banks of the State, as is required 
throughout New England and the East gen- 
erally, the Merchants’ Loan and Trust Com- 
pany of this city voluntarily publishes for the 
benefit of its depositors a complete list of 
the bonds and mortgages in which their sav- 
ings funds are invested. This list embraces 
$1,679,000 standard railroad bonds, $614,000 
municipal bonds, $220,000 selected corpora- 
tion bonds and $1,267,800 real estate first 
mortgages. 
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St. Louis 


SPECIAL CORRESPONDENCE 


The wisdom of consolidation is demon- 
strated by the gratifying business and 
progress of the leading trust companies 
of this city. Owing to the excellent fa 
cilities offered, the trust companies are 
reaping a large proportion of the business 
incidental to the exposition. The latest 
statements of condition show, almost wit 
out exception, large increases in nearly all 
departments. This is not surprising 
view of the high standard of ability and 
conservatism which characterizes the m 
agement of the large trust compani 
They have contributed, perhaps more th: 
any other institutions, to the creation and 
development of the Greater St. Louis 
They have been identified with nearly 
the enterprises and public-spirited move- 
ments which have given St. Louis a mor 
prominent place than hitherto among th: 
leading cities of the country. 

Although midsummer quiet prevails, tl 
trust companies continue to make fair 
progress. The Missouri Trust Company 
has made a number of extensions to meet 
the demands of increased business. Presi- 
dent Schlafly has announced the opening 
of a bond department to handle leading s« 
curities for the benefit of investors, Other 
additional equipments are also contemplat 
ed. 

President Henry Sexton, of the Southern 
llinois National Bank, of East St. Louis, 
ll., has purchased the entire assets of the 
‘ast St. Louis Trust & Savings Bank for 
a consideration of $625,000. The trust com- 
pany has been merged with the Southern 
Illinois National Bank. The capital of the 
latter remains unchanged at $100,000, and 
the officers remain as heretofore. They 
are: President, Henry Sexton; vice-presi- 
dent, Anthony Isch; and cashier, C. Reeb, 
Jr. The deposits of the bank were 
creased $320,000 by the deal, making the 
total $1,607,600. The East St. Louis Trust 
Company was organized four years ago by) 
James Campbell, Festus J. Wade and 
M. Stephens, former mayor of East St 
Louis. The company was a dividend-pay 
ing institution from the outset. 

The local chapter of the American In 
stitute of Bank Clerks is making prepara 
tions for the annual convention of the as 
sociation, which will be held in this city 
August 24 to 28. The first day will b: 
devoted to a reception and social features 
The formal proceedings will begin on th: 
second day. when addresses of welcom 
will be delivered by Mayor Wells, Pres: 
dent David R. Francis, of the Louisian 
Purchase Exposition, and others. On the 
third day addresses will be delivered by 
President J. B. Finley, of the Fifth Na- 
tional Bank, of Pittsburg, Pa., and Walker 
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Hill, president of the American Exchange 
Bank, of this city. There will also be an 
inter-chapter debate. The morning of the 
third day’s session will be devoted to list- 
ening to an address by Breckinridge Jones, 
vice-president and counsel of the Missis- 
sippi Valley Trust Company, and president 
of the Trust Company Section of the 
American Bankers’ Association. President 
Festus J. Wade, of the Mercantile Trust 
Company, of this city, will be one of the 
speakers at the dinner given the visiting 
delegates by the local chapter. An unusu- 
ally large attendance is expected. 

Inquiries are being received from coun- 
try points for funds to move the large 
crops. The demand from this source is 
expected to contribute strength to the lo- 
cal money market. The demand for money 
has, thus far, been light. Call loans are 
quoted at four per cent. The clearings in- 
dicate increased business generally. A ma- 
terial stimulus to local financial conditions 
is anticipated from the promised Fall rush 
of visitors to the exposition. The attend- 
ance has been somewhat light, but there 
is every indication that receipts will grow 
very much when cooler weather prevails. 
There is no anxiety on the score of pay- 
ments to the Government by the fair offi- 
cials on the $4,600,000 obligation. The to- 
tal attendance of the fair for the first nine 
weeks amounted to 4,093,000. 

The statement of the United Railways, 
better known as the Transit Company, 
shows a material increase in gross earn- 
ings over the first half of the year 1903. 
The company reported gross earnings for 
the six months of $4,347,433, of which 
$1,763,250 was earned during May and 
June. It is estimated that the gross earn- 
ings for the year will amount to nearly 
$10,000,000. By a recent transaction the 
company issued additional securities, re- 
taining the deficit and paying for new 
equipment without increasing fixed charges 
very much. It is confidently predicted that 
the company will be operated with a bal- 
ance to its credit instead of a deficit. 

The St. Louis Union Trust Company has 
purchased a large amount of the $600,000 
of the five per cent. car trust notes recently 
issued by the Cleveland, Cincinnati, Chica- 
go and St. Louis Railroad Company. The 
majority of these notes were taken by the 
American Car and Foundry Company in 
payment for equipment and the balance 
was sold to the St. Louis Union. The 
average maturity of the notes is two years. 

At the request of the Illinois Trust Com- 
pany, of East St. Louis, Judge Amos Thay- 
er, of the Federal Court, has appointed 
Rufus W. Bailey, of Wellston, receiver 
for the St. Louis and St. Charles and 
Western Railroad Company. The first 
mortgage bondholders, represented by the 
Illinois Trust Company, state that the rail- 
road company is in default of interest on 
the $500,000 five per cent. bonds, issued 
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in 1902. The Colonial Trust Company, 
trustee, was named as defendant in the 
application. The application was made 
after the refusal of the Colonial Trust 
Company to foreclose, and is based on 
the ground that the railroad company owes 
$2,933 in taxes, and is in danger of seizure 
and sale therefor. James D. Houseman, 
the former president and promoter of the 
company, recently resigned. 

The Mercantile Trust Company has be- 
come a member of the Clearing House As- 
sociation. This action carries with it the 
obligation to keep at all times 25 per cent. 
of its deposits in its vaults in cash, which, 
in the case of the Mercantile, will amount 
to about $3,000,000, 

The listing on the New York Stock Ex- 
change of $18,000,000 of the $50,000,000 
bond issue of the St. Louis Terminal As- 
sociation completes plans for securing the 
funds to carry out all of the extensive im- 
provements of the property, as well as 
paying in full for the improvements. These 
bonds bear four per cent. interest, and do 
not expire until 1953. They are, in effect, 
guaranteed by fourteen railroads. 

The title department of the Missouri 
Trust Company has been removed to an 
office on Chestnut street. This move, to- 
gether with other improvements being 
made in the quarters of the company, has 
given rise to the report that the company 
intends opening a real estate department. 

Russell Harding, vice-president and gen- 
eral manager of the Missouri Pacific Rail- 
road Company, has resigned to accept an 
executive position with the Cincinnati, 
Hamilton & Dayton. Mr. Harding is a di- 
rector of several financial institutions, and 
has taken a leading part in many St. Louis 
enterprises. 

The St. Louis Union Trust Company has 
been made trustee of the estate of Henry 
Leighton Morrill, former vice-president 
and general manager of the St. Louis & 
San Francisco Railway. The division of 
the income from the estate is left to the 
discretion of the trust company under the 
terms of the will. 

The National Bank of Commerce has en- 
forced a new rule requiring depositors hav- 
ing less than $300 to their credit in the 
bank to pay $1 a month for carrying the 
accounts. 


Cleveland 
SPECIAL CORRESPONDENCE 


Cleveland trust companies continue to 
expand at a greater ratio than other finan- 


cial institutions. Evidence of this was 
contained in the latest statements of con- 
dition. That they are gradually broaden- 
ing and growing in popularity was like- 
wise indicated in the annual report of the 
general secretary of the United States 
league of Local Building and Loan As- 
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sociation, at the convention held recently 
at Sault Ste. Marie, in which he comment- 
ed at length on the comparative growth of 
Ohio building and loan associations and 
trust companies. According to this report, 
the assets of the local building and loan 
associations in Ohio decreased nearly $10,- 
000,000 during the past year, owing to the 
conversion of many companies into trust 
companies. In Cleveland a large number 
of associations abandoned the field in fa- 
vor of trust companies. 

In view of the inactivity and dullness 
which appear to prevail in the securities 
markets of other cities, it is rather remark- 

able that the buying movement in the local 
market continues fairly brisk. Trust com- 
panies have been among the heaviest pur- 
chasers of high-class securities and bonds. 
The supply appears to be limited, how- 
ever, although there is no evident decline 
in the demand. The condition of both 
banks and trust companies is very satisfac- 
tory. The banks affliated with the Clear- 
ing House carry average reserves of 31 per 
cent, of deposits. Owing to the prevalence 
of easy money rates in the East a number 
of local houses have negotiated their re- 
quirements out of town. This has result- 
ed in a reduction of the rates which have 
been prevailing. The stock market has 
been firm and trading brisk at times in 
local offerings. 

In accordance with the new depository 
law, the city funds, amounting to $5,730,- 
517.38, have been transferred from the 
three old depositories—the Euclid Park 
National Bank, the Dime Savings and 
Banking Company, and the Citizens’ Sav- 
ings and Trust Company—to the twelve 
new depositories. The surety bonds fur- 
nished on behalf of the various banks re- 
ceiving the city deposits, amounting to 
$6,000,000, were written by the companies 
in the following proportion: 

American Surety Company of 

New York $2,460,000 
Fidelity & Deposit Company...... 1,490,000 
U. S. Fidelity & Guaranty Co... 1,430,000 
National Surety Company 140,000 
Bankers’ Surety Company 100,000 
Federal Union Surety Company 100,000 
American Bonding Company... 50,000 


It is stated that two large trust compan- 
ies pledged collateral and one other trust 
company an equal amount of collateral and 
corporate suretyship. 

Five of the most prominent architects 
of the country have been invited to com- 
pete in the drawing of plans for the new 
building of the Cleveland Trust Company 
that is to be erected at the corner of Eu- 
clid avenue and Erie street, on the site at 
present occupied by the First Methodist 
Episcopal Church. Arnold W. Brunner, 
architect of Cleveland’s new Federal build- 
ing, will have charge of the competition, 
and will act as the bank’s consulting archi- 
tect. 


The completed official staff of the Eu 
clid-Park National 3ank is as follows 
President, H, A. Bishop; vice-presidents 
is Sever rance, John Sherwin, Kaufmar 
Hays, R. A. Harman, H. C. Ellison; cash 
ap C. E. Farnsworth; assistant cashiers, 

. J. Woodworth, J. R. Kraus, G. N. Sher 
win H. R. Sanborn, B. A. Bruce. Since: 
its last official statement, June 9, the bank 
has increased the capital to $1,800,000; sur 
plus to $600,000, and the undivided profit 
to $50,000. These changes wert due to tl 
absorption of the State National Bank 

The Citizens’ Savings & Trust Company 
has issued a handsome descriptive booklet 
of its new building and interior. The floor 
and walls of the main banking room ar 
of the finest Italian marble, the counter 
being solid marble, inlaid- with mother-o 
pearl, and the gratings and cages of solid 
bronze. The executive offices, directorate, 
ladies’ department, and other branches, ar: 
all equipped in handsome style. The con 
pany has a capital of $4,000,000 and surplu 
of $2,000,000. It is the oldest and larg« 
trust company in Ohio. Its deposits now 
exceed $30,000,000, including $2,184,536 cit 
funds. The officers of the company aré 
H. R. Newcomb, president; J. H. Wade, 
chairman of the board; D. Z. Norton, Will 
iam G. Mather, D. Leuty and H. B. Co: 
ner, vice-presidents; J. R. Nutt, secretary; 
E. V. Hale, treasurer; O. C. Nelson, H. S 
Newberry and F. F. Sanford, assistant sec 
retaries; George Lomnitz, W. M. Baldwi 
and W. H. Fowler, assistant treasurers 


The Toledo Savings Bank & Trust Con 
pany, of Toledo, Ohio, has increased 
capital from $100,000 to $300,000 by th: 
declaration of a stock dividend of 100 pe! 
cent. and the issuance of $100,000 of n¢ 
stock. On August 1 the new capital b: 
came effective, and the institution has no\ 
a surplus of $250,000. The stock divider 
of $100,000 reduced the sum to $125,000; 
with the addition of $25,000 credit frot 
undivided profits, and the premium 
$100,000 on the new stock, the total 
$250,000 is arrived at. 

The New First National Bank of Colun 
bus, O., and the Columbus Savings & da 
Company have both commenced exca 
tions for the erection of elegant new buil d 
ings on High street, which they expect 
to occupy in about a year. The business ot 
both institutions has largely outgrown the 
present quarters. The Ohio Trust Com 
pany, of Columbus, is also making exten 
sive interior office alterations to accom 
modate its increasing demands. 

The directors of the City Savings Bank 
& Trust Company, of Alliance, have de 
clared a semi-annual dividend of three pet 
cent. out of the earnings of the past six 
months and placed $1,000 to the credit of 
the surplus fund. This makes a total of 
$16,000 to the credit of that fund and 
makes a book value of $132 for each $100 
of stock. 
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Milwaukee 


SPECIAL CORRESPONDENCE 


A peculiar situation has developed in this 
city of late owing to the encroachment 
of trust companies upon the business of 
the National and State banks. Efforts 
are being made to bring the subject up 
for discussion at the annual meeting of 
the Wisconsin Bankers’ Association at La- 
August 23-24. Secretary John 
Campbell, of the association, sets forth 
the contentions of the protesting bankers 
as follows: 

“Trust companies in Wisconsin are only 
required to pay a tax of $300 and 2 per 
cent. on the net income, while the banks 
of the State are required to pay 2 per cent. 
on the capital and surplus, besides taxes 
on any real estate which they may own. 
This will give something of an idea of the 
handicap under which the banks of the 
State are working, for, while the trust 
companies have many of the privileges of 
a bank they are not bound by the same re- 
strictions, thus making what might be 
called an unjust competition. 

“As I understand the matter, trust com- 
panies are not subject to examinations by 
the State Bank Examiner, neither do they 
furnish a weekly statement to the clearing 
houses, as do the banks. This fact was 
only recently emphasized in New York 
City, when the trust companies there with- 
drew from the Clearing House simply be- 
cause they were required to comply with 
the rules and furnish a weekly statement. 

“This is a comparatively new question, 
as trust companies are of comparatively 
recent growth, but their growth has been 
so rapid, and their development so abnor- 
mal, that the question is the subject of 
discussion at almost every meeting of the 
banking fraternity throughout the country 
this year; and while I have not been ad- 
vised by the committee having the arrange- 
ments in charge that such is the fact, it is 
to be presumed that Wisconsin, being con- 
fronted by the same conditions as obtain 
in other States, will take some action that 
will tend to lead to the permanent settle- 
ment of the question.” 

That there is also a lack of harmonious 
sentiment among the trust companies of 
the city is evident from the expressed 
views. An official of one of the leading 
trust companies of the city makes the fol- 
lowing statement to Trust Companies: 

“There are four incorporated trust com- 
panies doing: business in Milwaukee, to 
wit: the Citizens’ Trust Company, Milwau- 
kee Trust Company, Wisconsin Fidelity 
trust & Safe Denosit Company, and Wis- 
consin Trust & Security Co. 

‘There is an apparent murmur of dis- 
content among some of the banks of this 
city because some of the said trust com- 
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panies are encroaching on the business of 
banks by advertising for and paying three 
per cent. interest on deposits, for which 
the trust companies issue either certificates 
of deposit or savings bank books. This 
murmur has become loud enough to reach 
the ears of the Tax Commissioner, who 
is having a session with the trust compan- 
ies and is attempting to assess them under 
the act of the Legislature, because he 
thinks they are really doing a private bank- 
ing business. 

“Upon viewing the situation from an 
independent standpoint, no authority is 
found for trust companies in this State to 
carry on and conduct any other business 
than that purely under the provisions of 
the law, and no ground is found authoriz- 
ing trust companies to do a banking busi- 
ness unless they incorporate under the 
banking laws now in vogue in this State. 
It was not the intention of the Legislature 
to create trust companies to reach out into 
their neighbor’s field and reap the benefit 
of his harvest unless they till the soil un- 
der the same conditions that their neigh- 
bors have, 

“Trust companies are a benefit; while 
some people do not understand their mis- 
sion, it is because they confound the name 
of ‘trust company’ as part of the incor- 
porate name of such company. This name 
was given by our Legislature to distin- 
guish the business of a trust company from 
that of any other incorporated concern; 
by those who are familiar it has been re- 
marked that the name should be changed 
to ‘trustee company’ instead of ‘trust 
company ;’ that is, trustee for and on be- 
half of people who either do not want to 
be burdened with, or cannot take care of 
their own property or estate. There are 
not many trust companies in Wisconsin, 
but the legitimate business done by trust 
companies has been done by individuals. 
A trust company, being-incorporated, can 
continue beyond the life of a man to act 
as agent or representative of an individ- 
ual’s estate and property, and, therefore, 
this business should be encouraged; but it 
does not necessarily follow that such trust 
company should be encouraged to enter a 
field for which it has not been organized 
and has no legal permission under the 
statute of this State. In some of the 
States where there is no authority for 
trust companies to do a banking business, 
the bankers say, well, let them do the busi- 
ness; they are safe and conservative, and 
they are a feeder to the banks: On the 
whole, however, this should not be, for it 
is not the intention that such trust com- 
panies should do business with the capital 
of others, unless there is some control or 
supervision as to the manner and safety 
of conducting such business. To-day the 
trust company can invest and do business 
with its own capital. By receiving money 
of others, simply for the paying of interest 
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for it, it becomes a borrower, and this is 
not contemplated, and should not be per- 
mitted. 

“The field of usefulness of the trust com- 
pany is large, and it should be satisfied in 
that field; if it wants to go outside, then 
it should change its name as to indicate 
to the party with whom it will do busi- 
ness that he may have notice and be gov- 
erned accordingly. Some of the financial 
men here contend that in case trust com- 
panies receive moneys subject to check, 
that such moneys should be kept on hand 
and not be invested by such company un- 
less, first, there is a proper supervision 
over the business of such company; sec- 
ond, that a certain percentage of such de- 
posit be kept on hand in the same ratio 
that National banks must keep on hand in 
daily balances.” 


Baltimore 


SPECIAL CORRESPONDENCE 


After a period of apathy there are 


now 
many evidences of active enterprise in the 
task of rebuilding the burnt district. The 
trust companies are foremost in recon- 
struction or in applying the changes made 
necessary. The foundation walls of sub- 
stantial office buildings and warehouses 
are beginning to rise, especially in the cen- 
tral and western sections. The work on 
the Union Trust Company building is well 
advanced. The Continental Trust Com- 
pany building is being restored to its for- 
mer condition. It is exceedingly gratify- 
ing to witness the activity in the burnt 
district. 

Mr. Louis McLane, 
McLane, and of 
McLane, 
financial 


brother of James L 
former Governor Robert 
has associated 
interests in Baltimore for many 
years, has resigned from the Mercantile 
Trust and Deposit Company on account 
of ill health. Up to the time that he was 
disabled by a stroke of paralysis, about 
five years ago, Mr. McLane was actively 
engaged in the direction of the Mercantile 
Trust and Deposit Company, and his re- 
signation was due to his inability to de- 
vote his attention to the company as he 
has heretofore done. 

Mr. McLane has been a director of the 
company since its organization, about 20 
years ago. He was also largely interested 
in the old Seaboard Air Line Railway. He 
was at one time vice-president of the Mer- 
cantile Trust and Deposit Company and 
chairman of its executive committee. As 
a factor in the management of the Sea- 
board Air Line he looked after the finances 
of the company. 


who been with 
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New Orleans 


The trust company situation in New O: 
leans is decidedly favorable, judging fron 
the semi-annual statements of the leading 
companies. The Hibernia Bank & Tru 
Company, one of the most progressiy 
companies of the entire South, has mad 
exceptional advance in all departments 
The new building of the company is ni 
entirely completed at the corner of C 
rondelet and Gravier streets. Under tl] 
administration of President John J. Ga: 
non the company is destined to become 
growing power The statement of 
company, rendered at the close of busine 
June 30 last, is as follows 

Resources. 
and discounts........ 
on hand and with banks 
and stocks 


1 binaid ere 
ank building and other real 
estate 


$13,906, 1 2! 
er 
Liabilities. 
$1.000.00¢ 


2,151,527 


100,00 
10,054,601 MT 
$13,906,128 

The official staff of this company is 
as follows: John J. Gannon, pre 
dent: G. R. Westfeldt, vice-president 
W. Castles, vice-president; Chas. Palft 


cashier; George 


stituted 


Ferrier, assistant cashie 
P. L. Girault, assistant cashier; L. M. Pi 
assistant cashier; Wyatt H. Ingram, J: 
trust officer; S. C. Halaron, manager 
eign exchange department 

The United States Safe Deposit and §S 
ings Bank of this city rendered the 
lowing statement 
Resources 


,oans and discounts 


furniture and fixtures.. 


$1,617,708 
Liabilities. 
Capital stock paid in 
Surplus od ae ates Wie a 
Due 11,671 depositors, bear- 
ing interest asi cele 
Deposits not bearing interest 


$100,00% 
18,6908 


1 ,439,97¢ 
59,129 


$1,617,708 

The following were the deposits on dat 
stated: 

June 30, 

June 30, 

June 30, 


$338,082.7 
651,929.4 
1.068,805.« 
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June 30, 1904 

Total gain in three years.... 1,161,016.83 
The Commercial Trust & Savings Bank 
lso renders a most favorable statement at 

the close of business, June 30, as follows: 


Resources. 
Loans and discounts........ $1,239,070.15 
Overdraft, secured and unse- 
cured 
Stocks, securities, etc...,.... 
Banking house, furniture, fix- 
tures and safety deposit 
vault 
Real estate owned 
Due from banks. ..$421,413.06 
Exchange for C. H. 62,323.24 
Cash in bank 76,804.58 
el 560,540.00 


2,966.47 
193,090.91 


68,010.30 
9,535.00 


$2,07 3,213.71 
Liabilities. 
Capital 
Surplus 
Undivided _ profit 
penses and taxes paid 
Deposits 


$500,000.00 
75,000.00 


11,863.04 
1,486,350.67 
$2,07 3,213.71 
Wm. Mason Smith, 
I Lichtenstein, vice-presi- 
dent; J. H. Fulton, general manager; E. 
B. La Pice, inspector; C. E. A. Dowler, 
cashier; G, Owen Vincent, trust officer. 


The officers are: 
resident: I. M. 


Southern States 


The officers of the American Trust & 
Banking Company, of Atlanta, Ga., at the 
last annual meeting, decided to liquidate 
the company’s affairs, and a dividend of 
100 per cent. was paid to the stockholders. 
The capital of the institution was $100,000, 
in shares of $100. The company did not 
engage in a general banking business and 
had no deposits. 

At a meeting of the Macon, Ga., Clear- 
ing House Association, on July 26, the fol- 
lowing officers were elected: Mr. J. W. 
Cabaniss, president; E. Y. Mallory, vice- 
president; and Oscar E. Dooly, manager 
and secretary. Mr. Cabaniss is president 
of the Exchange Bank and of the Union 
Savings Bank & Trust Company. Mr. 
Mallory is president of the Commercial & 
Savings Bank, while Mr. Dooly is cashier 
of the Home Savings Bank and assistant 
cashier of the American National Bank. 

The directors of the People’s Savings 
Bank and Trust Company, at the last an- 
nual meeting, elected officers and directors 
for the ensuing year as follows: Presi- 
dent, Thomas Wellford; vice-president, S. 
B. Anderson; and secretary and treasurer, 
J. H. Smith. All were re-elected. C. A. 
Moore was elected to the position of as- 
sistant secretary and treasurer. 

At the Georgia Bankers’ Association’s 
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annual convention at Lookout Inn, Look- 
out Mountain, Tenn., three addresses of 
special interest were: “State Supervision 
of State and Private Banks,” by Mr. Chas. 
O. Austin, vice-president of the National 
Bank of North America, Chicago; “An 
Element of Danger to Banks in Municipal 
S3onds as Security,” by Mr. Clark Will- 
lams, vice-president of the United States 
Mortgage & Trust Company, this city, 
and “Safe and Unsafe Banking,” by Mr. A. 
Kavanagh, assistant cashier of the Na- 
tional City Bank of this city. 

On the petition of the United States and 
Mexican Trust Company, of Texas, S. P. 
Jones, of Marshall, has been appointed re- 
ceiver for the Texas Southern Railroad. 
The trust company alleges claims of ap- 
proximately $500,000. President L. E. 
Walker is confident that he can reorganize 
the company within a short time. 


Richmond, Va. 


SPECIAL CORRESPONDENCE 


The Richmond Trust & Safe Deposit 
Company and the Metropolitan Bank of 
Virginia, both of Richmond, Va., have been 
united under the name of the Bank of 
Richmond. Negotiations have been in 
progress for several months. The Rich- 
mond Trust Company had a-capital of 
$1,000,000, surplus and profits of $700,000, 
and deposits of over a million dollars; the 
Metropolitan Bank had a paid-in capital 
of $125,000, surplus and profits of about 
$27,000, and deposits of about $441,000. Un- 
der the plan of consolidation the new bank 
will have a capital of about $750,000, with 
surplus and undivided profits of approxi- 
mately $250,000. Mr. John Skelton Will- 
iams, who was president of the trust com- 
pany, and who has been one of the leading 
and most active members of the Trust 
Company Section of the American Bank- 
ers’ Association, has been elected to the 
presidency of the Bank of Richmond. The 
other officials are Mr. Frederick E. Nolt- 
ing, first vice-president; T. K. Sands, vice- 
president and cashier; Henry A. Williams, 
assistant cashier; and Lewis D. Crenshaw, 
Jr., trust officer. 

The Virginia Passenger & Power Com- 
pany, embracing the Richmond Passenger 
& Power Company and the Richmond 
Traction Company, was placed in the 
hands of receivers July 16 by Judge Wad- 
dill, of the United States District Court, 
upon petition of the Bowling Green Trust 
Company, of New York. William North- 
rup and Henry T. Wickham were named 
as receivers. The Virginia Passenger & 
Power Company is capitalized at $15,000,- 
000, and operates in three Virginia cities 
—Richmond, Manchester and Petersburg. 
Frank Jay Gould is the majority stock- 
holder. The suit brought by George E. 
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Fisher, of New York, for a receivership 
was argued in the State Circuit Court at 
Petersburg, the defendants claiming that 
there is no necessity for receivership. The 
explanation of the application to a United 
States court for the appointment of a re- 
ceiver in the case of the street car proper- 
ties is that it was made by the Gould in- 
terests to prevent, as they claim, the dis- 
integration of the properties. The receiv- 
ers, as appointed, have accepted and quali- 


fied. 


Pacific Coast States 


The American Bank and Trust Com- 
pany, of Seattle, Wash., has placed con- 
tracts for the construction of a fourteen- 
story bank and office building. This com- 
pany was organized in 1902, and has made 
remarkable progress. James A. Murray 
is president; James P. Gleason, vice-presi- 
dent; and Marcus M. Murray, cashier 
There are at the present time three trust 
companies in Seattle, which have been 


called into existence because of the flour- 
ishing condition of business in the city of 
Seattle. Aside from the American Savy- 
ings Bank & Trust Company, there are 
the Northwest Trust & Safe Deposit Com- 
pany and the Washington Trust Company 
The Merchants’ Trust Company, of Los 
Angeles, Cal., has issued a neat pamphlet 
descriptive of the work of the company 
The frontispiece shows the proposed ele 
gant new building to be erected by the 
company on the site of the Young Men’ 
Christian Association building. This build 
ing will be seven stories in height. It i 
to be ready for occupancy January I, 1905 
The Merchants’ Trust Company will the: 
own one of the handsomest office buildings 
in Los Angeles. It is a progressive insti 
tution, with a capital stock of $500,000 and 
capital paid in to the amount of $213,000 
The officers of the company are: W. ] 
3rent, president; Byron Erkenbrecher, 
vice-president; Mark G. Jones, secretary; 
J. M. Elliott, treasurer; Joseph C. Wick 
ham, cashier; Lloyd L. Elliott, general 
manager; Clarence A. Miller, counsel. 


NEW TRUST COMPANIES REPORTED ORGANIZED (OR CHARTERED) SINCE THE LAST 
PUBLICATION 


ALABAMA. 

Aliceville Bank and Trust Company, at 
Aliceville. Capital stock, $40,000. President, 
John T. Cochrane; vice-president, J. M. Som- 
merville. 

Central Trust Company, at Birmingham. 
Capital stock, $50,000. Incorporators: Rob- 
ert Jemison, Robert Jemison, Jr., and Turner 
R. Weakley. 

Oneonta Trust and Banking Company, at 
Oneonta. Capital stock, $25,000. W. C. 
Donahoo, president; O. D. Bynum, secretary. 
CONNECTICUT. 

The Home Trust and Savings Company, 
New Britain. Capital stock, $25,000. Incor- 
porators: Frank H. Alford, George L. Smith 
and Frank W. Holmes. 


IOWA. 

The Iowa Trust and Savings Bank, At- 
lantic. Capital stock, $125,000. 
KENTUCKY. 

The Union Bank and Trust Company of 
Henderson, Ky., Henderson. Canital stock, 
$100,000. O. W. Rash, president; David 
Banks, cashier. 


MASSACHUSETTS. 

Washington Trust Company, Boston. Capi- 
tal stock, $500,000. Charles A. Hopkins, 
president; Edgar Van Etten and George K. 
Johnson, vice-president; J. Adams Brown, 
secretary and treasurer. 

Essex Trust Company of Lynn, Lynn. 
Capital stock, $260,000. Micajah P. Clough, 
president; Walter W. Johnson, treasurer; 
Charles W. Porter, secretary. 

Essex Trust Company, Salem. Capital 
stock, $10,000. John T. Street, president; 
William Griffen, treasurer. 


MISSISSIPPI. 

The Itta Bena Banking and Trust Con 
pany, Itta Bena, Leflore County. Capital 
stock, $250,000. 


NEBRASKA. 

The Fremont Trust and Savings Bank, 
Fremont. Capital stock, $15,000. Incorpor 
tors: Paul Colson, R. B. Schneider, D. J 
Stephens, E. R. Gurney, Louis E. May, Joh: 
Hoekner, G. G. Martin, J. A. Yager, A. ] 
Eddy, Charles G. Marshal and F. J. Lee 

Nebraska Safe Deposit and Trust Cor 
pany, Omaha. Capital stock, $50,000. [1 
corporators: George E. Turkington, Willia: 
G. Ure and W. P. Killen. 


NORTH CAROLINA. 

The Stanley County Loan and Trust Cor 
pany, Albemarle. Capital stock, $25,000. | 
corporators: S. H. Hearn, M. F. Little, E 
Asbury, C. J. Mauray and J. R. Pierce. 
PENNSYLVANIA. 

Columbia Savings and Trust Compa 
Pittsburg. Capital stock, $200,000. W. | 
Diehl, president ; Frank R. Stoner and Georg 
L. Holliday, officers. 

TEXAS. 

The American National Insurance 
Trust Company, Galveston. Capital stoc! 
$2,000,000. W. L. Moody, Jr., president 
Sealy Hutchings, vice-president; P. A 
Stubbs, vice-president and manager life d 
partment; James E. Quin, secretary; Fr 
W. Catterall, treasurer. 

Douglas Jackson Loan and Trust Con 
pany, of Dallas, Dallas. Capital stock, $60, 
000. Incorporators: B. W. Jackson and H 
E. Jackson. 
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Legal Decisions and Noles 


NEW YORK 
NEW YORK SECURITY & TRUST CO. et al. v. SHOENBERG et al. 
Supreme Court, Appellate Division, First Department. June 29, 1904. 
MORTGAGES—FORECLOSURE—COM PROMISE AGREEMENT—SETTING ASIDE AGREEMENT. 
In mortgage foreclosure, all those. having an interest were joined, save an 
infant contingent remainderman, and, after issue joined, the parties made a com- 
promise agreement whereby foreclosure was to be had for a less sum than was 
claimed to be due, and a judgment was so entered. There being a doubt about 
the marketability of the title, it was advertised for sale, subject to contingent rights. 
The remaindermen moved for an order that the premises be sold clear of incum- 
brances, or the agreement set aside, and the action restored for trial. Plaintiff 
opposed the motion, but the premises were ordered to be sold clear of incumbrances. 
Thereafter it was adjudicated that the purchaser could not obtain a marketable 
title, owing to the interests of the infant, and plaintiff then obtained an order vacat- 
ing the agreement. Held, on appeal from such order by the remaindermen, that 
the infant should be brought in and have his rights determined on all the facts, and 
that, under the circumstances, the order should be affirmed after modification, 
providing for payment of costs by plaintiff subsequent to the answer. 


BIRMINGHAM TRUST & SAVINGS CO. v. WHITNEY. 

Supreme Court, Appellate Division, First Department. June 10, 1904. 

BILLS AND NOTES—INDORSEMENT—ALTERATION. 

It is not a material alteration of a note or draft to add a word of description 
to the name of an indorsee, when it is intended by the parties that the paper shall 
go to the indorsee in the capacity or relationship indicated by the title affixed. 

SAME—AUTHORIZED ALTERATIONS. 

Where it was agreed between the drawer and the indorsee of a draft that it 
should be discounted by the indorsee in his capacity as cashier of a trust company, 
such indorsee was authorized to write an abbreviation of the word “Cashier” after 
his name in the indorsement of the draft, for the purpose of showing the capacity 
in which he became a party to the paper. 

SAME—EVIDENCE—RES GESTAE. 

Where the cashier of a trust company agreed with the drawer of a draft to 
discount the same in his official capacity for the payee, and the latter inclosed 
the draft to such cashier in a letter, asking the addressee to discount the same “as 
per agreement with” the drawer, conversations between the cashier and the drawer 
showing the agreements were admissible as res geste. 


MULLER et al. v. NATIONAL BANK OF CORTLAND. 

Supreme Court, Appellate Division, Third Department. June 30, 1904. 
BANKS AND BANKING—DEPOSITS—PAYMENT OF CHECKS—FORGED INSTRUMENTS— 
LIABILITY OF SUBSEQUENT INDORSER—DEFENSE OF SUIT—COSTS. 

A depositor in plaintiff's bank drew checks thereon payable to a payee whose 
agent forged the payee’s signature, after which the checks were presented to plain- 
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tiffs for payment with the forged signature and the subsequent signature of de- 
i fendant bank thereupon. Plaintiffs paid the checks and charged them to the de- 
positor’s account, and were sued in conversion by the payee. Defendant declined 
to defend the action, after having been requested to do so, although it approved of 
the defense interposed by: plaintiffs. Judgment was rendered against plaintiffs, 
which they paid. Held, that plaintiffs could not recover from defendant becaus: 
of its subsequent indorsement the costs or counsel fees incurred in defending the 
; action. 
SAME—APPROVAL OF DEFENSE—EFFECT. 

The fact that defendant approved of the defense interposed by plaintiffs did 
not render it liable for costs, after having specifically declined to assume the de- 
fense. 

SAME—GOOD FAITH—SUCCESS OF DEFENSE. 

Nor was plaintiff’s right to recover costs enlarged by their good faith in as- 
serting the defense, or their partial success in defeating a recovery on one of the 
checks which were the subject of the action. 


et 





In re INGERSOLL. 
Supreme Court, Appellate Division, Second Department. June 10, 1904. 
WILLS—CONSTRUCTION—ESTATE ACQUIRED. 

A testator directed that a half of the residue of his estate should be held in 
trust for investment, and that the income and so much of the principal as should 
F be necessary should be applied to the education and support of his grandnieces 
, and grandnephews. There was no other disposition of this part. Held a gift of 
the half of the residue to the beneficiaries named. 


a> SNe 


ee 


EXECU TORS—COM MISSIONS. 


| The failure of an executor to procure a judicial construction of the will, and 
; 
; 
® 





his refusal to pay anything to the beneficiaries thereunder, based on a plausible, 
though erroneous view of the will, do not warrant the withholding of commissions 
earned. 


JACKSON v. LAWYERS’ SURETY CO. OF NEW YORK. 
| Supreme Court, Appellate Division, First Department. June 10, 1904. 
i 





APPEAL BONDS—CONSTRUCTION—PLEDGES. 

Where a bond on appeal to the Court of Appeals was conditioned that appel- 
lants would pay any costs or damages which might be awarded against them on 
the appeal, together with the judgment appealed from, or any part thereof which 
was affirmed, and the judgment was reversed, “with costs to abide the event,” 
the judgment of the Court of Appeals terminated all liability on the bond, and 
entitled the principal to the immediate possession of bonds pledged with the surety 
to secure its liability thereon. 


PENNSYLVANIA 


In re DICKINSON’S ESTATE. 
Supreme Court of Pennsylvania. April 18, 1904. 





WILL—CONSTRUCTION—RIGHTS OF LIFE TENANT. 


Testatrix devised all the rest of her estate to her husband, and provided that, 
if the husband should not expend the whole of the estate, so much of it as re- 
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mained should go to the brothers and sisters of testatrix. Held, that the husband 
had only the power to consume the estate in good faith, and a mere nominal con- 
version by marking a judgment to his own use will not prevent the gift over from 
taking effect. 

WISCONSIN 


WISCONSIN TRUST COMPANY v. CHAPMAN. 

NOTES EXECUTED BY ADMINISTRATOR FOR PAYMENT OF ESTATE’S DEBTS. 

The personal property of a decedent being insufficient to pay his debts, his 
administrator applied to the County Court for permission to mortgage decedent’s 
real estate for that purpose, and submitted the conditions of a proposed loan, to- 
gether with the kind of notes, their amount, interest, time of maturity, etc., to the 
court, which approved the same, and directed the loan to be made, the notes exe- 
cuted reciting that they were given by the maker, acting under an order of the 
court. Held, that the administrator, having no title or interest in the real estate 
except such as he acquired under the court’s orders, was not personally liable on 
the notes. Inasmuch as such notes showed on their face that they were made by 
the administrator in his representative capacity, purchasers thereof could not claim 
that they relied on the personal liability of the administrator. 


KENTUCKY 


COMMONWEALTH v. BANK OF COMMERCE. 
Court of Appeals of Kentucky. June 18, 1904. 
TAXATION—BAN KS—DEPOSITS—ASSESSMENTS—AUTHORITY. 

Const. section 171, provides that taxes shall be uniform, and shall be levied 
and collected by general laws. Section 172 enacts that all property not exempted 
by the Constitution shall be assessed at its fair cash value. Section 174 requires 
that all property, whether owned by natural persons or corporations, shall be taxed 
in proportion to its value, unless exempted, and declares that all corporate property 
shall pay the same rate of taxation paid by individuals. Held, that banks are not 
required to pay taxes on the money deposited with them by their customers, or 


assets which represent it, but that the depositors are required to pay the tax on 
such money. 


MASSACHUSETTS 


BOSTON SAFE DEPOSIT & TRUST CO. v. BUFFUM. 
Supreme Judicial Court of Massachusetts, Middlesex. June 24, 1904. 
WILLS—CONSTRUCTION—OMITTED WORDS—TRUSTS—LIFE ESTATES—REMAINDERS. 


In the construction of a will, missing words can be supplied by the court only 
when the words used by the testator show, by necessary implication, what the 
missing words are. 

Testator bequeathed a legacy of $100 to his son, if testator’s trustees believed 
the son worthy of it, and provided that the trustees should sell and convey certain 
real estate, and invest the proceeds with the residue of testator’s property, and, 
after payment of the legacies bequeathed, pay the net income to testator’s daughter 
for her sole use and benefit for life. Held, that testator’s daughter acquired a life 
estate only in the trust res, and the remainder, not having been disposed of, passed 
to testator’s heirs as intestate property. 
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MICHIGAN 
BOARD OF EDUCATION OF DETROIT v. UNION TRUST CO. (MICH.). 


TRUST FUNDS—PREFERENCES. 

Where money belonging to a Board of Education and library commission was 
deposited to their credit in a bank of which their treasurer was cashier, and they 
acquiesced in an arrangement by which the bank credited the accounts with 
interest on daily balances, the fact that such treasurer was also the cashier of tl 
bank, in the absence of a showing that he was a stockholder therein, or that h 
profited in any manner by the deposit, did not convert the same into a trust fun 
so as to entitle such depositors to preferred payments on the failure of the bank 
by virtue of Pub. Acts 1875, pp. 158, 159, No. 131, prohibiting public officers fro: 
commingling public moneys with other funds, or to use or loan the same, and d 
claring that any interest accruing from any deposits thereof in bank or loans shall 
belorg to the public corporation owning the fund. 


McGRAW v. UNION TRUST CO. OF MICHIGAN. 
CORPORATION NOTES. 

Where a note is signed “H. W. & Co., per W. T. M.,” and indorsed on bac! 
“W.T. M.,” the name “H. W. & Co.” being descriptive of a corporation, the cor 
poration, if bound, and W. T. M. are liable as joint makers. 

Where a note on which a corporation and an individual were liable as join! 
makers was given to secure the payment of an indebtedness of the individual, t! 
individual, as between himself and the corporation, was principal, and the corpora 
tion surety, for the payment of the note; and hence, under Comp. Laws 1897, 
section 10,075, subd. 6, providing that in actions on a note against several defend 
ants, one of whom is principal and the others sureties, any claim or contract in 
favor of the principal and against the plaintiff may be allowed as a set off, th: 
individual could set off against his liability on the note a claim for moneys du 
him by the payee and holder thereof. 


NEW JERSEY 


MILLER v. AUDENRIED. SAME v. EASTERN MILLING & EXPORT 
C. SAME v. NEW JERSEY TRUST & SAFE DEPOSIT CO. 
Court of Chancery of New Jersey. June 3, 1904. 
LIABILITY OF BANK FOR NOTE OF INSOLVENT CORPORATION. 

Where, in a suit by the receiver of an insolvent corporation to recover a pa) 
ment made by the officers on a note after insolvency and cessation of the corpora- 
tion’s business, it appeared that the corporation had actually ceased to do business 
and that the notes were paid after protest, a contention that they were paid in the 
ordinary course of business was without merit. 


NEW JERSEY TRUST & SAFE DEPOSIT CO. v. NATIONAL GAS & 
, CONSTRUCTION CO. 
Supreme Court of New Jersey. June 13, 1904. 
CONTRACT—MODIFICATION—CONSIDERATION. 


When one, who has contracted in writing to do certain work, learns that the 
other contracting party places on the writing a construction differing from what 
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first party really intended, and on that ground in good faith refuses to prose- 
ite the work, his consent to proceed without further objection is a legal consid- 
ation for an agreement between the parties to modify the written contract. 


LEGAL NOTES 
The Girard Trust Company, of Philadelphia, acting as trustee of estates which 
ld a portion of the $106,300 of preferred stock of the Lehigh Valley Railroad, 
ill bring a friendly suit to determine whether or not the preferred dividend is 
cumulative. At the recent meeting of the directors of the Lehigh Valley a divi- 
dend of 10 per cent.*was declared on this preferred stock. This was the first divi- 
dend to be paid since 1893. 

The question as to the dividend being cumulative has been debated among 
those interested in the Lehigh Valley. The action of the directors at the recent 
meeting was an official determination that the dividend was not cumulative. If it 
is, the railroad company will apparently have to provide about $116,930 for the 
preferred stockholders. 

The agreement regulating the dividend on the preferred stock is said to be 
stated in substantially this language : 

The said additional stock so issued shall be entitled to a preference over all the 
other stocks of the said company, and every future dividend of the profits which 
may be declared until the holders of such stock shall have been paid 10 per cent. 
per annum on the amount of the capital stock of the company, represented by said 
shares of additional stock so held by them respectively; and the holders of the 
other stock of the company shall not be entitled to participate in any future divi- 
dend of the profits of the company until the holders of said additional stock shall 
have been first paid from the funds applicable to such dividend Io per cent. per 
annum on the amount of the capital stock of the company. 

A dividend of 1 per cent. was declared on the common stock at the recent 
meeting of the directors along with the 10 per cent. dividend on the preferred. 


Attorney General Cunneen, of New York, in am opinion rendered recently gn 
the application of the Remsen anti-ursury law, passed by the last Legislature, holds 
that corporations formed pursuant to Chapter 396 of the Laws of 1895 are ex- 
empted from its provisions. The Remsen law prohibits the charging of more than 
6 per cent. per annum for loans on personal property. The corporations formed 
pursuant to the act of 1895 are semi-charitable in character. 


The liability of trust companies, acting as trustee for persons under contract, 
s the basis of an important opinion handed down by Judge Gray, in the United 
States Circuit Court of Appeals at Philadelphia. 
The case was that in which Carroll Sprigg, assignee of Rice Brothers, lum- 
ber merchants, of Providence, R. I., sought to recover $55,000 from the Com- 
ionwealth Title Insurance and Trust Company, as trustee, for $15,000 advanced 
ioney and $40,000 for alleged breach of contract. After ten years of .litigation 
in the lower courts, in which a non-suit was entered, the case was appealed by 
Thomas F. Leaming, counsel for the plaintiff, who made a vigorous and successful 
ffort to have the non-suit removed by the Appellate Court. 
The conclusion of the court is that there is nothing in the case made by the 
laintiff to indicate that the trustee had any reason to think that it was authorized, 
ther to deliver or hold in trust, bonds or paper writings, invalid for want of com- 
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pliance with the stipulated conditions, or that it was truthful to say it held bond 
pursuant to the said order, when they had neither the certification nor the deposi: 
of money requisite to their validity. The defendant was made the mortgagee i: 
the trust mortgage, as also the obligee in the bonds, which were to be deposit 
in trust, to be disposed of by the obligor for its own purposes. No bonds coul 
therefore, be issued or delivered, except by the trustee at the order of the timb: 
company. We think that, by the acceptance of the trust under the mortgage, t! 
defendant trustee undertook, and had imposed upon it, the legal duty to see th 
no bonds were issued or held pursuant to the orders of the obligor, unless the co1 
ditions prescribed in the mortgage were complied with. 

“It is no refinement of reasoning to say that these bonds could be no mo 
held in trust by the trustee under this declaration, without complying with t! 
stipulations of the mortgage, than they could be delivered without such comp! 
ance.” 


As a result of the refusal of the Aetna Banking and Trust Company tl 
Heinze Bank in Butte, Mont., to make a return to the county assessor of its s 
vent credits, the assessor has taken action against that bank that will be of vast 
interest and importance not only to every State banking institution, but to eve: 
other corporation in Montana as well. Under section 3,705 of the political coc 
he has made an arbitrary assessment of $95,000 on the bank’s charter, or franchis 
It is a new proceeding in Montana, though in conformity to similar actions in N¢ 
York and California, where the courts have recently sustained such assessments 


Attorneys for the Security Trust Company, Troy, filed notice in Saratog 
County Tuesday for the commencement of an action to foreclose a mortgage 0! 
$200,000 on the mill sites of the Stillwater and Knickerbocker knitting mills 
Mechanicsville, owned by the Saratoga Knitting Company, which lost heavily | 
the burning of the mills at Stillwater a few weeks ago, and the failure of New 
lands, Neilson & Co., in 1902, also led to the action of foreclosure. 


3 
: 
i 


—— 


* 


An interesting decision has just been rendered in Ohio savings banks. 1! 
decision was rendered by the Appellate Division in the case of Hoffman as a 
ministrator of Julia Huf against the Union Dime Savings Bank. The plainti 
sued to recover a balance standing to the credit of Julia Huf, a depositor in 
bank, at the time of her death. The bank defended on the ground that the « 
positor, in her lifetime, had given power of attorney to her agent, George Thom: 
that the deposit had been paid out in good faith by the bank without knowleds 
of her death, upon a draft signed by the attorney-in-fact upon production of t! 
pass book. The trial court rendered judgment for the plaintiff. The Appella 
Division reversed the decision. 


(The publishers of TRUst CoMPANIEs solicit queries and correspondence | 
on legal questions involving trust companies and banks. These queries will 
answered by the most expert legal and trust company authorities without a1 
charge whatever. Communications will be answered privately if so desired. ) 





TRUST COMPANIES 653 


Condition of Greater New York Trust Companies 
(LATEST AVAILABLE STATEMENTS) 


Surplus and 

TRUST COMPANIES Capital. undivided Gross 

OF MANHATTAN, profits deposits. Par.* Bid.* Asked * Div.* 
tankers’ Trust Co $1,000,000 $626,220 $15,304,064 100 300 — 
towling Green Trust Co 2,500,000 2,808,970 2,811,902 100 198 203 
Broadway Trust Co 700,000 430,137 2,804,130 100 144 150 
entral Realty & Trust Co ,000,000 ,453,054 ,601,677 100 480 500 
‘entral Trust C ,000,000 3,409,609 2,863,614 100 1950 2000 
‘ity Trust Co ,000,000 , 775,686 3,156,728 100 270 275 
olonial Trust Co ,000,000 476,331 21,208, 100 300 310 
ommonwealth Trust Co 500,000 18,749 542,725 100 50 65 
‘mpire Trust Co 500,000 ,014,293 360,179 100 225 250 
jquitable Trust Co 3,000,000 9,298,843 35,662.53 ) 650 750 
“arn.ers’ Loan & Trust Co ,000,000 5,967,667 57,008,956 25 1340 1375, 
‘ifth Avenue Trust Co ,000,000 ,300,702 5,235,655 d 525 550 
Guaranty Trust Co 2,000,000 5,102,577 ,157,093 0 575 605 
Guardian Trust Co 500,000 530,260 2,012,806 155 165 
Knickerbocker. Trust C ,000,000 2,329,576 39,913,562 900 ao 
Lincoln Trust Co 500,000 500,000 0.214,549 d 340 360 
Manhattan Trust Co 1,000,000 ,809,899 ,661,112 0 470 490 
Mercantile Trust Co 2,000,000 5,190,900 ,316,474 985 
Merchants’ Trust Co 500,000 ,201,166 3,233,236 0 175 
Metropolitan Trust Co 2,000,000 5,016,479 9,565,896 585 
Morton Trust Co 2,000,000 5,145,863 5,043,422 865 
Mutual Alliance Trust 500,000 507,490 ,273,909 200 
N. Y. Life Insurance & Trust Co. 1,000,000 ,674,285 29,979,164 1000 
N. Y. Security & Trust Co 3,000,000 9,239,945 38,279,046 610 
North American Trust Co 2,000,000 ,188,910 7,775,209 245 
teal Estate Trust Co 500,000 647,231 7,117,187 335 
Standard Trust Co 1,000,000 948,498 11,563,579 325 
Title Guarantee & 4,375,000 ,646,547 18,508,602 440 
Trust Co. of America 1,000,000 3,144,565 13,410,355 470 
Union Trust Co 1,000,000 ,578,724 43,787,871 1350 
U. A. M. & Trust Co 2,000,000 3,508,099 15,510,786 400 
United States Trust Co 2,000,000 2,250,114 49,443,872 1450 
Van Worden Trust Co 1,000,000 ,138,537 3,665,044 198 
Washington Trust Co.. 500,000 972,414 9,055,317 395 
Windsor Trust Co 1,000,000 482,520 4,784,872 155 
TRUST COMPANIES 

OF BROOKLYN. 

Brooklyn Trust Co 1,000,000 1,898,741 13,550,065 ( 395 
Flatbush Trust Co, 200,000 150,038 1,661,141 ) 190 
Franklin Trust Co 1,000,000 1,565,391 8.273.266 ) 32 
Hamilton Trust Co 500,000 920,011 5,652,284 300 
Kings County Trust Co 500,000 .354,066 3. 702, 8% 410 
L. Il. Loan & Trust Co 1,000,000 ,443,497 ,002,2 260 
Nassau Trust Co 500,000 516,591 ,324,69% 245 
People’s Trust C 1,000,000 ,527,512 2,951,8% 325 
Queens County Trust Co 500,000 102,060 93, vex ames 
Williamsburg Trust Co 700,000 482,827 5,553,2$ 210 


“Corrected by William E. Nichols & Co., 15 Wall Street, New York City. 


CONDITION OF BOSTON TRUST COMPANIES, MAY 25, 1904 


Gross 

Capital. Surplus. Deposits. Par. Bid. Ask. 
Adams Trust Co $1,000,000 $250,000 $2,984,000 100 ee ee 
American Loan and Trust Co 1,000,000 1,550,000 6,900,000 100 250 ee 
Bay State Trust Co 500,000 500,000 4,772,000 100 ’ 145 
Beacon Trust Co 300,000 194,000 2,013,000 100 BE ee 
Boston Safe Deposit and Trust Co... 1,000,000 2,154,000 11,400,000 100 { 300 
City Trust Co 1,000,000 ,200,000 7,500,000 100 oi 250 
Copley Square Trust Co 500,000 7,497 55,878 100 ne 
Columbia Trust Co 100,000 30,000 350,000 100 
Federal 500,000 150,000 2,100,000 100 wick 
International Trust 1,000,000 3,453,000 15,000,000 100 400 
Massachusetts Trust Co 1,000,000 338,765 2,421,100 100 
Mattapan Deposit and Trust Co 100,000 60,000 1,075,000 100 
Mercantile Trust C 500,000 350,000 4,679,756 100 
New England Trust Co . ,0 .198,000 15,429,000 100 
Old Colony Trust Co ‘ . ,250,000 24,000,000 100 
Puritan Trust Co . 130,000 2,800,000 100 
State Street Trust Co 440,000 7,000,000 100 
tUnion Trust Co 126,340 1,821,452 100 
United States Trust Co y 440,000 3,451,000 100 


*Sale Price +6% extra. {Failed March 31. 
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CONDITION OF PHILADELPHIA TRUST COMPANIES, JUNE 30, 1904 


Surplus and 
Undivided 
Capital. Profits. Resources. Par. Bid Ask. Div 

American Trust C $200,000 $49,902 $667,562 50 32 35 4 
Central Trust & Savings Co 500,000 147,178 1,640,802 50 621% 70 
City Trust, S. D. & 8S. Co 500,000 278,651 3,272,038 100 eke 115 
Colonial Trust 250,000 161,416 801,081 50 66 70 
Columbia Ave. Sav. 

& Tr. Co 400,000 167,448 2,074,652 100 inh 100% 
Commonwealth Ti. Ins, & Tr. Co.... 1,000,000 ,115,827 16,838,361 100 yo 80 
Commercial Trust ,000,000 .471,369 11,648,93: 100 ~~ 300 
Continental Title & 500,000 191,984 3,705,215 50 396 ‘tos 
Equitable Trust Co ,000,000 277,060 4,351,25! 100 be 125 
Excelsior Trust 150,000 9,892 567,488 50 aan 27 
Fidelity Ins., Tr. & 2,000,000 5,596,006 28,561,552 100 peal 665 
Frankfort R. E. Ti. & S. D. Cx 125,000 74,903 1,343,839 50 69 
German-American Ti. & Tr. Co 500,000 130,279 2,188,506 66} eek 691 
oe yy a ee 600,000 502,043 3,632,745 100 eo 2021 
Girard Trust C ,500,000 ,805,82 32.405,771 100 cat 7001 
Guarantee Tr. & 8S. . & ,000,000 52,75 604 100 aes 215 
Hamilton Trust Co 125,000 33,263 711 50 55 60 
Ind, Trust, Title & Sav. 350,000 85 3,753,693 50 70 70 
Integrity Tr., Ins., Tr. & S. b Sn ss 500,000 523,006 3,861,044 50 ae 102 
Investment Co. 2,000,000 76,167 4,403,185 50 60 64 
Land Title & Trust Co ,000,000 ; .043 ,675, 100 Age 270 


Lincoln Savings & Trust Co.......... 132,000 32,404 387,758 50 ode 25 
Merchants’ Trust Co 371,333 3,031 ,554, 100 ee 118 
Mortgage Trust Co. of Penna 500,000 245,681 ,429,7 100 19% 20 
Northern Trust Co. 500,000 53,675 ,240,227 100 240 240 
Penn. Co. for Ins. on Lives & 

ing Annuities ,000,000 : 502 20,534,780 100 gan 550 
Philadelphia Mort. & Tr. ,000,000 9,940 ,861,297 100 ‘han 45 
Philadelphia Tr., S. D. & Ins. Co.... 1,000,000 3,313,493 .247,268 100 es 506 
Providence Life & Trust Co ,000,000 3,984,196 53,594,741 100 yas 750 
Real Estate Title, Ins. & Tr. C ,000,000 24,085 606,387 100 Bad 151% 
Real Estate Trust Co ,500,000 : 544 .577,616 50 195 
Tradesmen’s Tr. & 8. 125,000 59,606 1,247,266 50 
Trust Co. of North ,000,000 229,201 3,569,598 100 
Union Trust 500,000 59.388 2,494,122 50 
West End Tr. & S. D. 989,738 914,246 3,661,304 50 


2 
4 é 


CONDITION OF PITTSBURG TRUST COMPANIES 


(Latest Available Statements) 


Gross 

Capital. Surplus. Deposits. Par. 
West End Sav. Bk. & Trust Co $125,000 $230,000 $980,000 50 
Western Savings and Dep. Bank.... 250,000 258,000 1,000,000 50 
Central Sav. & Trust Co 125,000 29,000 177,000 50 
Colonial Trust Co 3,881,446 5,667,000 100 
Commonwealth R. E. Trust C ,500,000 1,179,000 1,685,000 100 
Continental Trust Co 406,600 11,000 171,000 ia 
East End Sav. & Trust Co 250,000 85,000 479,000 100 
Equitable Trust Co 750,000 370,000 729,000 100 
Fidelity Title and Trust Co 2,000,000 4,250,000 .500,000 100 
Franklin Savings & Trust Co 250,000 50,000 152,000 60 
German-American Sav. & Trust Co.. 1,000,000 577,000 904,000 100 
Guarantee Title & Trust Co ,000,000 ,827,000 ,700,000 100 
Home Trust Co w 500,000 114,000 ,160,000 si i 
Hazelwood Sav. & Trust Co 125,000 30,000 325,000 100 
Hill Top Savings & Trust Co 150,000 12,000 475,000 50 
Iron City Trust Co 000,000 631,000 762,000 100 
Mercantile 701,900 238,000 .526,000 100 
Merchants’ Sav. 500,000 115,000 600,000 50 
North American Sav. 350,000 108,596 .434,436 50 
Oakland Savings & Trust Co 200,000 129,000 459,000 100 
People’s Trust 250,000 36.000 777.000 100 
Pittsburg Trust ,000,000 ,133,000 ),124,000 100 
Real Estate Savings & Trust Co 200,000 33,000 425,000 a 
Real Estate Trust Co 2,000,000 ,031,000 .764,000 100 
Safe Deposit & Trust Co 3,000,000 ,552,000 50 
South Hills Trust Co 125,000 000 145.000 ru 
South Side Trust Co 300,000 32.000 501.000 100 
Treasury Trust Co 127,884 ,000 88,000 cs 
Union Trust Co 1,500,000 .236,000 9,955,000 100 
Workingman’s Sav. Bk. & Tr. Co.... 100,000 37.000 3,321,000 


PAA A Be I ae BOS 
= oe ee Se 


a 
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CONDITION OF CHICAGO TRUST COMPANIES 
(Latest Available Stalements) 


Gross 

Capital. Surplus. Deposits. Par. 3id. Ask. 
\merican Tr. & Savings Bank......$2,000,000 $1,306,984 $17,310,000 100 190 200 
‘entral Trust Co 4,000,000 1,314,000 6,700,000 100 118 120 
olonial Trust : 200,000 80,000 1,010,000 100 185 190 
quitable Trust Co 500,000 340,202 3,844,716 100 160 165 
Federal Trust & Savings Bank....... 2,000,000 742,000 7,232,000 100 138 140 
irst Mortgage Bond & Tr 250,000 6.000 37,000 100 98 105 
Illinois Trust & Savings Bank 4,000,000 5,302,000 77,012,000 100 615 625 
ckson Tr. & Savings Bank 250,000 50,000 385,000 ee 121 125 
Merchants’ Loan & Trust Co........ 3,000,000 3,301,000 40,750,000 100 320 328 

Metropolitan Trust & Saving Bank.. 750,000 224,000 4,000,000 100 23 

Northern Trust Co 1,000,000 ,623,000 22,126,000 100 450 

Royal Trust C 500,000 426,678 4,028,000 100 bn 
ion Trust ; 1,000,000 506,000 10,144,000 100 210 a 
estern Trust & Savings Bank .... 1,000,000 32,486 3,929,680 100 140 150 


CONDITION OF ST. LOUIS TRUST COMPANIES 
(Latest Available Statements) 


Gross 

Capital. Surplus. Deposits. 

American Central Trust C $1,000,000 $557,000 $1,817,000 
Commonwealth Trust Co 2,000,000 2,631,23 1,640,000 
Germania Trust C 1,000,000 1,323,000 3,046,000 
Hamilton Trust C 500,000 22,000 265,000 
Lincoln Trust C 2 000,000 1,762,000 4,000,000 
Mercantile Trust Company.......... 3,000,000 6 ,861, 000 12 100, 000 
Missouri Trust Company 2,000,000 475,000 2,528,000 
2 

v 
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de 5 
Mississippi Valley Trust Co.......... 3,000,000 5,325,000 14, 794. 000 
St. Louis Union Trust Co... 5,000,000 49.527 17,009,000 


tee r 
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CONDITION OF CLEVELAND TRUST COMPANIES 
(Latest Available Statements) 


Gross 

Capital. Surplus. Deposits. Par. Bid. Ask. 
I roadway Sav. & Tr. C $300,000 $240,000 $3,200,000 100 160 os 
Citizens’ Sav. & Trust C 4,000,000 2.000.000 27,916,000 100 260 285 
City Trust Co 312,150 39,419 680,478 100 hd 102 
Cleveland Trust 7 750,000 1,050,000 1,900,000 100 240 250 
Forest City Sav. & Trus 250,000 18,000 1,762,000 100 140 150 
Guardian Trust C 500,000 400,000 6,400,000 100 *950 “Pp 
State Banking & Trust C 375,000 100,000 1,903,000 100 a 135 
Woodland Ave. Sav. & Tr. C 250,000 130,000 2,600,000 100 160 


COMMRWODAC .* 


CONDITION OF CINCINNATI TRUST COMPANIES 
(Latest Available Statements) 


Gross 

Capital. Surplus. Deposits. Par. Bid. Ask. 

Union Savings Bank & Trust Co.... $500,000 $1,250,000 $16,500,000 100 600 650 
Unity Banking & Saving Co 50.000 1.600 174.400 100 102 105 
We stern German Bank 250,000 607,201 4.483.751 100 550 oi 
‘entral Trust & Safe Deposit Co.... 500,000 284,000 4,757,000 100 191% 210 

Cincinnati Trust C 500,000 165.000 2 300,000 100 175 180 
Provident Sav. Bank & Trust Co.... 500,000 75.000 1,250,000 100 115 150 
So. Ohio Loan Trust Co 000 24.000 152,000 100 100 100 


Ol Ol m OO- 


CONDITION OF PROVIDENCE, R. L, TRUST COMPANIES 


(Latest Available Statements) 
Gross 
Capital. Surplus. Deposits. Par Bid. 
ndustrial Trust Cc $1,500,000 $1,738,000 $31,624,000 100 
Manufacturers’ _Trust Co 500,000 542.000 9.037.000 100 
New England Trus 166.000 17,000 204.000 ee 
th ode Island Hospital Trus . 1,000,000 1.400.000 °0.565.000 1000 
nion Trust Co 250,000 1,006,000 12,461,000 100 
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CONDITION OF WASHINGTON, D.C., TRUST COMPANIES 


(Latest Available Statements) 


Gross 
Capital. Surplus. Deposits. Par. Bid. 
American Security and Trust $3,000,000 $1,550,000 $4,230,000 100 195 
Federal Banking & Trust C 100,000 New Co. ae 100 ; 
National Safe Dep. S. & Tr. C 1.000.000 240.000 5,240,000 100 150 
Union Trust & Stor. C 1,200,000 93,000 992.000 100 105% 
Washington Loan & Trust Co 1,000,000 504,000 5,497,000 100 210 


CONDITION OF INDIANAPOLIS TRUST COMPANIES 
(Latest Available Statements) 


Gross 

Capital. Surplus Deposits. Par Bid. 
Central Trust C : ... $300,000 $26,000 $424,000 100 130 
Commercial Trust Co..... Ma 111,176 3,000 68,000 100 oka 
Indiana Trust Co........ oes . 1,000,000 245.000 4.538.000 100 163% 
Beeweems “SUUME COujcccccccss ; 300,000 131.000 1,621,000 100 . = 
Security ae fo. , : 500.000 10.000 450.000 100 100 
Union Trust 7 600,000 850.000 1,600,000 100 210 


CONDITION OF NEW ORLEANS TRUST COMPANIES 
(Latest Available Stalements) 


Gross 

Capital Surplus Deposits Pat Bid. Ask 
Canal Bank & Trust Co..... .... $1,000,000 $200,000 $3,537,000 100 187 190 
Commercial Trust & Savings Co.... 500,000 63,000 782,000 100 135 145 N 


‘ 


Germania Savings Bank & Trust Co.. 100,000 601,761 6.139,775 100 1000 1500 
Hibernia Bank & Trust Co... 1.000.000 9 152.000 12,000,000 100 500 550 
Interstate Trust & Banking Co...... 750,000 150,000 1,000,000 100 159% 

Provident Bank & Trust Co.. se 250.000 50.000 854.000 100 135 


140 


CONDITION OF KANSAS CITY, MO., TRUST COMPANIES 


(Latest Available Statements) 


Gross 
Capital. Surplus Deposits Par 
Fidelity Trust Co. ... ..+.~.$1,000,000 725,000 4,000,000 100 
Pioneer Trust Co.... ; a ee 267.500 270,000 505.000 50 
Southwestern eee esocecesesecese 100,000 127.000 100 
United States & Mexican Trust...... 500,000 127,000 ouédtes 100 
U. &S. Trust Co 56% 4 ; cto 250,000 702,000 3,356,000 100 
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CONDITION OF CALIFORNIA TRUST COMPANIES 
(Latest Available Statements) 


Gross 

SAN FRANCISCO Capital. Surplus Deposits. Par 
Cal. Safe Deposit i Sreeet Cm... .. «cs 000,000 $292,000 $5,490,000 100 
*California Title Ins. & Trust Co.. ,000,000 185,398 181,314 100 
Central Trust .500,000 225,000 2,431,000 100 
Commercial Bank & Trust Co : 84,960 1,435 39,670 100 
Mercantile Trust Co.......... ,000,000 449.000 5,600,000 100 
Union Trust C ...- 1,163,000 722,000 ,715,000 1000 

LOS ANGELES. 
Broadway Bank & Trust Co 250,000 113,000 .793.000 140 
Dollar Savings Bank & Trust Co.... 100,000 8.653 378,150 100 
Los Angeles Trust Co 585,000 48.000 848.000 100 
State Bank & Trust So 500,000 60,000 2,000,000 100 

SAN JOSE. 
Garden City Bank & Trust Co 250,000 55.000 950.000 100 


* Deposits in trust. 





DIRECTORY OF TRUST COMPANIES 


Complete Directory of Trust Companies of the 
United States 


The following Directory gives the name of every Trust Company in the Uniled States, corrected to 
April 15, 1904, with location, date of organization and name of President, Secretary or Treasurer. 


ALABAMA. 


U. S. Endowment & Trust Co., 1901.—Anniston 
Calhoun County.—Pres. J. S. Comer; Sec’y W. S 
Askew, Jr. 

Bessemer Trust & Banking Co., 1903.—Besse- 
mer, Jefferson County.—Pres. William H. Lewis; 
Cash. J. R. Rutherford. 

Alabama Trust & Savings Co., 1891.—Birming- 
ham, Jefferson County.—Pres. E. M. Cullon; Sec’y 
and Treas. Smith Cullon. 

American Trust & Savings Bank, 1903.—Bir- 
mingham, Jefferson County.—Pres. G. B. McCor- 
mack; Sec’y H. B. Urquhart. 

Birmingham Trust & Savings Co., 1887.—Bir- 
mingham, Jefferson County. — Pres. Arthur W. 
Smith; Sec’y Chappell Cory. 

Citizens’ Savings Bank & Trust Co., 1903. — 
Birmingham, Jefferson County.—Pres. H. H. May- 
berry; Sec’y C. G. Davidson. 

The City Savings Bank & Trust Co., 1903. — 
Birmingham, Jefferson County. 

Globe Security & Trust Co., 1902.—2023 1st Ave., 
Birmingham. 

Industrial Finance & Trust Co., 1903.—Birming- 
ham, Jefferson County.—Pres. J. P. Schnuh; Sec’y 
and Treas. J. W. Campbell. 

People’s Savings Bank & Trust Co., 1888. — 
Birmingham, Jefferson County.—Pres. Henry B. 
Gray; Cash. John D. Elliott. 

Title Guarantee Loan & Trust Co., 1903.—Bir- 
mingham, Jefferson County.—Pres. E. J. Smyer; 
Sec’y B. Manly; Treas. E. L. Smith. 

Calhoun Banking & Trust Co., 1903.—Calhoun. 

Bibb County Banking & Trust Co., 1897.—Cen- 
treville, Bibb County.—Pres. J. B. Wadsworth; 
Cash. J. P. Kennedy. 

Plorence Loan & Trust Co.—Florence, Lauder- 
dale County.—Pres. N. C. Elting. 

Huntsville Savings Bank & Trust Co., 1902.— 
Huntsville, Madison County.—Pres. S. J. Mayhew; 
Sec'y and Treas. J. R. Boyd. 

Jasper Trust Co., 1889.—Jasper, Walker County. 
—Pres. L. B. Musgrove; Sec’y and Treas. A. 8S. 
Preston. 

Central Trust Co., 1903.—Mobile, Mobile Coun- 
ty.—Pres. Murray Wheeler; Sec’y and Treas. F. 
C. Horton. 

City Bank & Trust Co., 1903.—Mobile, Mobile 
County.—Pres. E. J. Buck; Cash. A. I. Selden. 

Union Bank & Trust Co., 1901.—Montgom- 
ery, Montgomery County.—Pres. Michael Cody; 
Sec’y James S. Willcox. 

Pratt City Loan & Trust Co., 1903.—Pratt City, 
Jefferson County. 

Autauga Banking & Trust Co., 1900.—Pratt- 
ville, Autauga County.—Pres. W. T. Northington; 
Cash. Allen Northington. 

_ Mutual Trust & Savings Co., 1902.—Tuscaloosa, 
Fugcalogsa County.—Pres. J. S. Hanly; W. F. 
’ r. 


ARIZONA. 
_Arizona Trust & Banking Co., 1904.—Douglas. 
Capital stock, $30,000. 
own Trust Co., 1903. — Phoenix, 
fidelity Trust Co. of Arizona, 1904.—Phcenix, 
Maricopa County.--Capital stock, $200.000. 

Home Savings Bank & Trust Co., 1900.—Phoe- 
nix, Maricopa County.—Pres. Charles F. Ains- 
worth: Cash. Frank Ainsworth. 

International) Trust Co., 1503.—Phoenix, Mari- 
copa County. 

Commercial Trust Co., 1902.—Prescott, Yava- 
ai ,Gounty.—Pres. M. Goldwater; Sec’y W. C. 


Maricopa 


_ French-American Trust Co., 1904. 
County. 

Gila Valley Bank & Trust Co., 1900.—-Salmon- 
ville, Graham County.—FPres. LD. W. Wickersham; 
Cash. A. G. Smith. 

Southern Arizona Bank & Trust Co., 1903. — 
Tucson, Pima County.—Pres. N. E. Plumer; Sec’y 
Fred J. Steward. 


ABEKANSAS. 


Citizens’ Bank & Trust Co., 1903.—Arkadelphia, 
Clark County.—Pres. R. W. Hine; Sec’y E. W. 
McCorkle. 

Desha Bank & Trust Co., 1903.—Arkansas City, 
Cowley County.—Pres. H. Thane; Vice Pres. J. E. 
Lacy; Sec. and Treas. F. M. Rogers. 

Fidelity Sa Bank & Trust Co., 1903.— 
Bentonville, Benton County. 

Washington County & Trust Co., 1884. 
—Fayetteville, Washington County.—Pres. Joseph 
M. Bohart; Sec’y Bruce Holcomb. 

Fort Smith Trust Co., 1903.—Fort Smith, Sebas- 
tian County.—Pres. Samuel'McLoud; Sec’y W. F. 
Blocker. 

People’s Savings Bank & Trust Co., 1889.—Hel- 
ena, Phillips County.—Pres. John I. Moore; Sec’y 
M. E. West. 

Hot Springs Savings Trust & Guaranty Co., 
1891.—Hot Springs, Garland County.—Pres. E. A. 
Douglas; Sec’y Edward H. Johnson. 

Hot Springs Trust Co., 1903.—Hot Springs, Gar- 
_—_ County.—Pres. E. W. Settle; Sec’y I. E. 

ettle. 

Jonesboro Trust Co., 190i1.—Jonesboro, Craig- 
head County.—Pres. Z. T. Matthews; Sec’y and 


Treas. A. W. Hall. 
International Loan & Trust Co., 1898.—Little 
Phillips; 


Rock, Pulaski Courty.—Pres. W. A. J. 
Ses F. I. Smith. 

ttle Rock Trust Co., 1889.—Little Rock, Pu- 
laski County.—Pres. R. Stiewel; Sec’y and Treas. 
Cc. 8S. Walker. 

Mercantile Trust Oo., 1902.—Little Rock, Pulas- 
ki County.—Pres. H. L. Remmel; Sec’y and Treas. 
Charles McKee. 

Southern Trust Co., 1903.—Little Rock, Pulas- 
ki County.—Pres. C. C. Crecelius; Sec’y John T. 
Ginocchio. 

Union Trust Co., 1902.—Little Rock, Pulaski 
County.—Pres. A. N. Johnson; Sec’y Samuel W. 
Reyburn. 

Arkansas Bank & Trust Co., 1903.—Newport, 
Jackson County.—Pres. J. W. Grubbs; Sec’y and 


Treas. Charles G. Henry. 
Cottonbelt Savings & Trust Co., 1899.—Pine 
Galbraith; 


Bluff, Jefferson County.—Pres. R. M. 
Sec’y and Treas. J. E. Boyce. 

People’s Saving Bank & Trust Co., 1903.— Pine 
Bluff, Jefferson County.—Pres. W. H. Langford; 
Sec’y and Treas. H. A. McCoy. 

Pine Bluff Trust Co., 1903.—Pine Bluff, Jeffer- 
eS F. L. Dilley; Sec’y and Treas. 
D. C. Bell. 

Southwestern Investment Trust & Savings Oo. 
1902.—Pine Bluff, Jefferson County.—Pres. J. N. 
Donahue: Treas. Phil. Coleman. 

Texarkana Loan & Trust Co., 1900.—Texar- 
kana. Miller County.—Pres. James Ff. Black; Sec’y 
and Treas. Frank S. Quinn. 

State Savings & Trust Co., 1904.—-Texarkana, 
Miller County.—Pres. E. W. Frost; Sec’y R. L 
Dalby; Treas. E. K. Smith. 

Bank & Trust Co. of Walnut Ridge, 1902.—Wal- 
nut Ridge, Lawrence County.—Pres. T. J. Sha- 
rum; Sec’y and Treas. W. G- McClamrock.- 


Tucson, Pima 
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CALIFORNIA. 


Broadway Bank & Trust Co., 1891.—310 South 
Broadway, Los Angeles.—Pres. Warren Gillelen; 
Cash. R. W. Kenny. 

Dollar Savings Bank & Trust Co., 1902.—Fourth 
St. and Broadway, Los Angeles.—Pres. James vu. 
Kays: Asst. Cash. W. G. Tanner. 

Imperial Trust Co., 1903.—Los Angeles, 
Angeles County.. 

Los Angeles Trust Co., 1903.—Los Angeles, Los 
Angeles County.—Pres. J. C. Drake; Sec’y E. H. 
Groenendyke. 

Mercantile Loan & Trust Co., 1903.—Los An- 
‘geles, Los Angeles County. 

Merchants’ Trust Co., 1903.—Los Angeles, 
Angeles County. — Pres. 
Sec’y William Blewett. 

Mutual Trust Co., 1903. 
geles County. 

Pioneer Investment & Trust Co., 1902.—Los An- 
geles, Los Angeles County.—Pres. F. Harvey Mc- 
Cartney; Sec’y Fred. A. Rosenfeld. 

Pirtle Real Estate & Trust Co.—Los Angeles, 
Los Angeles County.—Pres. John A. Pirtle; Sec’y 
and Treas. F. J. Cooper. 

State Bank & Trust Co., 1889.—Cor. Second and 
Spring Sts., Los Angeles.—Pres. H. J. Woolla- 
cott; Sec’y and Treas. J. W. A. Off. 

Title Insurance & Trust Co., 1893.—201 Frank- 
lin St., Los Angeles.—Pres. William H. Allen, Jr.; 
Sec’y and Treas. Oliver P. Clark. 

. Trust Co., 1904. Angeles, Los Ange- 
les County. 

Granite Bank & Trust Co., 1903.—Monrovia, 
Los Angeles County.—Pres. W. S. Newhall; Cash. 
Cc. O. Monroe. 

Oakland Trust Co., 1903. — Oakland, Alameda 
—- Pres., Dudley Kinsell; Sec’y, Charles H. 

ones. 

Security Bank & Trust Co., 1903.—Oakland, Al- 
ameda County. — Pres. C. H. Copwell; Cash. 
Charles A. Smith. 

Pasadena Savings Trust & Safe Deposit Co., 
1901.—Pasadena, Los Angeles County.—Pres. Er- 
nest H. May: Treas. I. H. Stratton. 

National Loan & Trust Co., 1904.—Redwood 
City, San Mateo County.—Capital stock, $75,000. 

Savings & Trust Co., 1904.—Redwood City, San 
Mateo County.—Pres. Geo. Smith; Cash. Chas. E. 
Dugan. Capital stock, $75,000. 

People’s Abstract & Trust Co., 1897.—Riverside, 
Riverside County.—Pres. J. T. Jarvis; Sec’y Ed. 
F. Waddingham. 

Riverside Savings Bank & Trust Co., 1890. — 
Riverside, Riverside County.—Pres. L. C. Waite; 
Sec’y Stanley J. Castleman. 

Capital Banking & Trust Co., 1897. 
Sacramento County.—Pres. Sparrow Smith; Cash. 
W. W. Bassett. 

West Coast Banking & Trust Co., 1904. 
mento, 
000. 

Union Trust Co., 1903.—San Diego, San Diego 
County.—Pres. Homer G. Taber; Sec’y and Treas. 
T. R. Gay 

“caitfornia Realty & Trust Co., 1903.—San Fran- 
cisco 

Fidelity Safe Deposit & Trust Co., 
California St., San Francisco.—Pres. R. D. Fry; 
Sec’y James Conning. 

California Title Insurance & Trust Co., 1886.— 
410 Montgomery St., San Francisco.—Pres. Henry 
L. Davis: Sec’y C. M. Keeney. 

Central Trust Co., 1890.—42 Montgomery St., 
San Francisco.—Pres. Frank J. Symmes; Cash. 
Henry Brunner. 

Commercial Bank & Trust Co., 1902.—7 Powell 
St., San Francisco.—Pres. R. H. Warfield; Cash. 
Cc. H. Schiveley. 

Fidelity National Trust Co., 1903.—San Fran- 
cisco, San Francisco County. 

Gold Producers’ Trust Co., 1903.—718 Market 
St., San Francisco.—Pres. J. H. Bacon; Cash. H. 


M. Bacon. 
International Bank & Trust Co., 1903.—412 
San Francisco.—Cash. Irving 


Montgomery St., 
Langborg. 

464 California St., 
Frederick W. Zeile; Cash. 


Los 


Los 
Byron Erkenbrecher; 


Los Angeles, Los An- 


Sacra- 
Sacramento County.—Capital stock, $25.- 


Mercantile Trust Co., 1899. 
San Francisco.—Pres. 
John D. McKee. 


National Underwriting & Trust Co., 1903. 
Francisvo. 

Pacific Security & Trust Co., 1902.—Montgomery 
and California Sts., San Francisco.—Sec’y M. 
Woodward. 

Standard Loan & Trust Co., 1903.—San n- 
cisco.—Pres. W. H. Marstun; Sec’y J. B. Harries. 

Union Trust Company of San Francisco, 1893. 
Cor. Post, Montgomery and Market Sts san 
Francisco. — Fres. Isaias W. Hellman; ec’y 
Charles J. Deering. B 

United Banking & Trust Co., 1903.— 

St., San Francisco.—Sec’y R. L. Cheney. 

Garden City Bank & Trust Co., 1889.—San 
Santa Clara County.—Pres. S. B. Hunkins; 
William G. Alexander. 

H. & J. Madbury Trust Co., 1904.—San 
Santa Clara County.—Capital stock, $200,00 

Sausalito Banking & Trust Co., 1903.—Saus 
Marin County.—Pres. Thomas G. Frost; Sec 
Treas. James W. Cochran. 

Bank & Trust Co., 1900.—Tomales, Marin C 
ty.—Pres. (vacant); Sec’y Thomas J. Ables. 


San 
au 


COLORADO. 


Colorado Title & Trust Co., 1901. — Colo: 
Springs, El Paso County.—Pres. J. Arthur 
nell; Sec’y and Treas. Frederick W. Stehr. 

Colorado Banking & Trust Co., 1901.—Cripp! 
Creek, Teller County.—Pres. J. F. Hadley; 
Charles 8S. Tyler. 

Central Trust Co., 1891.—1729 Champa St., Den- 
ver. — Pres. Thomas Scott Hayden; Sec’y ar 
Treas. William F. Hayden. 

Century Loan & Trust Co., 1903.—Denver, - 
pahoe County. 

Citizens’ Trust & Savings Bank, 1892.——721 i6th 
St., Denver.—Pres. Elbert ltesly; Cash. C. A. Ro 

Continental Trust Co., 1902.—i6th and Law- 
rence Sts., Denver.—Pres. William E. Hug 
Sec’y and Treas. W. T. Ravenscroft. 

Guarantee Trust Co., 1901.— Denver, Arapahoe 
a .-—Pres. J. H. Nichols; Sec’y Frank H. Dun- 
evy 

International Trust Co. — Equitable Building, 
Denver.—Pres. D. H. Moffat; Sec’y C. E. Dickin- 
son. 

National Security & Trust Co., 1903.—Denver 

Araphoe County 

Union Deposit & Trust Co.—i6th and Arapahoe 
Sts., Denver.—Pres. William D. Todd; Sec’y and 
Treas. Roland G. Parvin. 

Warner Bond & Trust Co., 1903.—Denver, 
hoe County. 

Union Trust & Banking Co., 1903.—Grand Junc- 
tion, Mesa County. — Pres. G. Van Hoorebeke; 
Cash. D. T. Stone. 

Pueblo Title & Trust Co., 1902.—Pueblo, | 
County.—Pres. H. E. Woods; Sec’y J. A. Sm 


CONNECTICUT. 


Bridgeport Trust Co., 1901.—Bridgeport 
field County.—Pres. F. W. Marsh; Sec’y 
Marsh. 

Citizens’ Trust & Title Co., 1903.—Bridg¢« 
Fairfield County.—Sec’y G. N. Bristow. 

Canton Trust Co., 1898._—Collinsville, Ha: 
County.—Pres. J. H. Bidwell; Sec’y and 
M. J. McFarland. = 

Home Trust Co., 1893. — Derby, New ! 
County.—Pres. Charles E. Clark; Sec’y and 
Charles N. Downs. 4 

Greenwich Trust, Loan & Desposit Co., 188/ 
Greenwich, Fairfield County.—Pres. R. J. W 
Treas. Alfred A. Rundle. . 

Connecticut Trust & Safe Deposit Co., 187! 
Hartford, Hartford County. — Pres. Meigs 
Whaples; Sec’y Henry 8S. Robinson. 

Hartford Trust Co., 1868.—Hartford, Ha! 
County.—Pres. Ralph W. Cutler; Treas. 

Cc, Sumner. 

Riverside Trust Co., 1903.—Hartford, Har' 
County. 

Manchester Trust & Safe Deposit Co., 19! 
Manchester, Hartford County.—Cash. Georg’ 
Stoughton. 

Meriden Trust & Safe Deposit Co., 1889.— 
den, New Haven County.—Pres. Walter Hul 
Sec’y and Treas. C. L. Rockwell. 


Arap- 
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Columbia Trust Co., 1893.—Middletown, Middle- 
sex unty.—Pres. E. H. Burr; Sec’y and Treas. 
Cc. B. Leach. 

vy Haven Trust Co., 1896.—-New Haven, New 
Cone nem Thomas Hooker; Sec’y G. 
rendall. 

Union Trust Co., 1871. — New Haven, New 
Ha\ County.—Pres. Henry L. Hotchkiss; Treas. 
}. H. Bristol. 

Th ames Loan & Trust Co, 1903. 

London County. -—Pres. Franklin S. Jerome; Sec’y 
and Treas. Robert W. Perkins. 

Uncas Loan & Trust Co.—Norwich, New Lon- 
don County.—Pres. F. S. Jerome; Cash. Ira S. 
Peck. 

South Norwalk Trust Co., 1901. — South Nor- 
walk, Fairfield County.—Pres. Richard H. Golden; 
Sec’y and Treas. Charles E. Hoyt. 

Southport Trust Co., 1903. —euthpert, Fairfield 
County.—Pres. Arthur O. Jennings; Sec’y and 
Treas. Richard G. Demarest. 

Fidelity Title & Trust Co., 1903. 

Fairfield ae —Pres. R. A. Fosdick; Sec’y and 
Treas. A. Leland Brown. 


STAMFORD TRUST CO., 
ford, 


1889.—Stam- 
Fairfield County.—Pres. John A. 


Brown; Treas. Walter D Daskam. 


Thompsonville Trust Co., 1871.—Thompsonville, 
Hartford County.—Pres. L. A. Upson; Sec’y and 
Treas. Willis Gowdy. 

Colonial Trust Co., 1899. — Waterbury, New 
Haven County. — Pres. D. S. Plume; Sec’y and 
Treas. Louis N. Van Keuren. 

Willimantic Trust Co., 1903. — 
Windham County. 


DELAWARE. 


Delaware Charter-Trust, Title & Guarantee Co., 
1901.—- Dover, Kent County. — Pres. Richard R. 
Kenney; Sec’y Clarence D. Sypherd. 

Fidelity Trust Co., 1901.—Dover, Kent County. 
aorta o S. Anderson; Sec’y and Treas. A. 5. 

tanforé 

Sussex Trust, Title & Safe Deposit Co., 1898.— 
Georgetown, Washington County. — Pres. in Oe 
Fooks; Sec’y Joseph L. Cahall. 

Milford Trust Co., 1903. 

—Pres. A. W. Powell; Sec’y H. T. Carlisle. 
_ Baltimore Trust Co., 1903.—Selbyville, Sussex 
Panty awe John G. Townsend; Cash. I. L. 

Delaware Charter Guarantee & Trust Co., 1899. 
~ Wilmington, New Castle County.—Pres. Josiah 
Marvel; Seec’y and Treas. Ralph C. Lupton. 

Delawens Incorporators’ Trust Co., 1900.—Wil- 
mington, New Castle County.—Pres. Otho Now- 
a Sec’y and Treas. W. C. Jackson. 

Delaware Registration & Trust Co., 1900.—Wil- 
1ington, New Castle County.—Pres. ‘Calvin Tom- 

Sec’y James G. Gregg. 

Delaware Trust Co.—902 Market St., 
ton.—Pres. Edward T. Canby; Sec’y 
Gardner W. Kimball. 

Equitable Guarantee & Trust Co., 1889.—Wil- 
mington, New Castle County.—Pres. Otho Now- 
land: See’y J. T. Pennynacker. 

Merohaaae Guaranty Trust Co., 1904.—Wilming- 
ton, New Castle County.—Sec’y and Treas. J. 

ter Gibson. 

_ Registration, Audit & Trust Co., 1899.—Wil- 
nm, New Castle County.—Pres. Philip T. 
man: Treas. Samuel M. Knox. 

, Rogers Surety & Trust Co., 1904.—Wilmington, 
Ne astie County. 

‘Sec urity Trust & Safe Deposit Co., 1885.—-Wil- 
lineton, New Castle County. —Pres. Benjamin 
Nie : Sec’vy and Treas. James B. Clarkson. 

ecurity Trust Co. of Wilmington, 1903.—Wil- 
n, New Castle County. 
ion Mortgage & Trust Co., 1903.—Wilming- 
New Castle County. 
mington Trust Co., 1903.— Wilmington. New 
County.—Pres. T. Coleman Du Pont; Treas. 
ownsend. 


TRICT OF COLUMBIA—WASHINGTON. 
rican Security & Trust Co., 1889.—1405 G 
_W., Washington.—Pres. Charles J. Bell; 
ames F. Hood. 


Willimantic, 


Wilming- 
and Treas. 


} 
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Federal Banking & Trust Co., 1902.—Washing- 
ton, Washington County.—Pres. F. J. Diendonne; 
Cash. W. B. Pettus. 

National Safe Deposit Savings & Trust Co., 1892. 
—l15th St. and New York Ave., Washington.— 
Pres., Thomas R. Jones; Sec’y, Charles E. Nyman. 

Union Trust & Storage Co., 1901.—1414 F St., 
N. W., Washington.—Pres. Edward J. Stellwagen: 
Sec’y George E. Fleming. 

Washington Loan & Trust Co., 1889.—9th and F 
Sts., N. W., Washington.—Pres. John Joy Edson; 
‘Treas. Andrew Parker. 


FLORIDA. 


Capital Trust & Investment Co., 1902.—Jack- 
sonville, Duval County.—Pres. S. H. Hart; Sec’y 
k. W. Robinson. 

_ Realty Title & Trust Co., 1903. 
Duval County. 

East Florida Savings & Trust Co., 1889.—Palat- 
ka, Putnam County.—Pres. E. S. Crill; Sec’y W. 
S. Burdette. 

American Savings Bank & Trust Co., 1902. —— 
Pensacola, Escambia County.—Pres. W. C. O'Neal. 

Citizens’ Bank & Trust Co., 1895.—Tampa, Hills- 
— County.—Pres., John Trice; Cash., C. E. 

en. 


Jacksonville, 


GEORGIA. 


American Trust & Banking Co., 1890.—Atlanta, 
Fulton County.—Pres. J. W. English; Cash. J. K. 
Ottley. 

English-American Loan & Trust Co., 1894.—At- 
lanta, Fulton County.—Pres. W. B. Banigan; Cash. 
W. T. Comer. 

Georgia Savings Bank & Trust Co., 1899.—At- 
lanta, Fulton County.—Pres. George M. Brown; 
Sec’y and Treas. Joseph E. Boston. 

Southern Banking & Trust Co., 1889. 
Fulton County.—Pres. H. 
J. Bradley. 

Trust Company of Georgia, 1890.—Atlanta, Ful- 
ton County.—Pres. Ernest Woodruff; Sec’y and 
Treas. W. S. McKemie. 

Equitable Trust Co., 1901.—Augusta, Richmond 
County.—Pres. Charles G. Goodrich; Sec’y and 
Treas. Albert S. Hatch. 

North Georgia Trust Co., 1903.—Blue Ridge, 
Fannin County. 

Brunswick Bank & Trust Co., 1889.—Brunswick, 
Glynn County.—Pres. Frank D. Aiken; Cash. 
George H. Smith. 

Planters’ Bank & Trust Co., 1904.—Cochran, 
Pulaski County.—Pres. A. J. Thompson, Sr.; Cash. 
Z. V. Peacock. 

Columbus Savings Bank, A Trust a 
Columbus, Muscogee County. —Pres. G. Gunby Jor- 
dan; Treas. H. B. Crowell. 

Hawkinsville Bank & Trust Co., 1872.—Hawk- 
insville, Pulaski County.—Pres. E. J. Henry; Cash. 
R. A. Pate. 

The La Grange Banking & Trust Co., 1871.—-La 
Grange, Troup County.—Pres. J. E. Dunson; Cash. 
T. J. Thornton. 

Georgia Loan & Trust Co., 1883.—Macon, Bibb 
County.—Pres. Ebenezer Burr; Sec’y Stephen S. 
Shipps. 

Georgia Title Guarantee & Trust Co., 1901.— 
Macon, Bibb County.—Pres. I. B. English; Sec’y 
J. J. Cobb. 

Union Savings Bank & Trust Co., 1889.—Macon, 
Bibb County.—Pres. J. W. Cabaniss; Cash. C. M 
Orr. 

Marietta Trust & Banking Co., 1892.—Marietta, 
Cobb County. — Pres. R. H. Northcutt; Cash. 
George H. Sessions. 

Southern Banking & Trust Co., 1902._-Rome, 
Floyd County.—Pres. W. J. West; Cash. Sproull 
Fouche. 

Oglethorpe Savings & Trust Co., 1887.—Savan- 
nah, Chatham County. — Pres. Joseph J. Dale; 
Cash. John M. Bryan. 

Savannah Bank & Trust Co., 1869.—Savannah, 
Chatham County.—Pres. Joseph D. Weed; Cash. 
S. L. Clay. 

Savannah Trust Co., 1902.—Savannah, 
County. — Pres. William W. Mackall; 
Treas. William V. Davis. 

Upson Banking & Trust Co., 1900.—Thomaston, 
Upson County. — Pres. S. Y. Pruitt; Sec’y and 
Treas. James R. Atwater. 


Atlanta, 
M. Atkinson; Cash. §S. 


Chatham 
Sec’y and 
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Citizens’ Banking & Trust Co., 1891.—Thomas- 


ville, Thomas County. — Pres. J. T. Culpepper; 
Sec’y J. M. Dekee. 


IDAHO. 


Caldwell Banking & Trust Co. (Limited), 1904. 
—Caldwell, Canyon County.—Pres. Frank Steu- 
sonooe Cash. A. K. Steunemberg. Capital stock, 

Coeur d@’Alene Bank & Trust Co., 1903.—Coeur 
d’Alene, Kootenai County.—Pres. J. J. Browne; 
Cash. Boyd Hamilton. 

German Trust Co., 1904.—Lewiston, Nez Perce 
County.—Capital stock, $100,000. 

Idaho Trust Co., 1903.—Lewiston, 
County.—Pres. Frank W. Kettenbach; 
Treas. Edward C. Smith. 

Vollmer Trust Co., 1903.—-Lewiston, Nez Perce 
County. 


Nez Perce 
Sec’y and 


ILLINOIS. 


Alton Banking & Trust Co., 1902. 
son County.—Pres. S. H. Wyss; Cash. David A. 
Wyckoff. 

Arthur Trust & Savings Bank, 1902.—<Arthur, 
Douglas County.—Pres. S. Dorman. 

Aurora Trust & Savings Bank, 1902.—<Aurora, 
Kane County.—Pres. A. C. Miller; Cash. S. E. 
Woodward. 

Independent Trust Co., 1903. — Aurora, Kane 
County.—Pres. H. D. Wagner; Sec’y L. R. Parker. 

Belleville Bank & Trust Co., 1903.— Belleville, 
St. Clair County.—Pres. Adam Karr; Sec’y and 
Vice Pres. John S. Ackermann. 

Carbondale Trust & Savings Bank, 1897.—Car- 
bondale, Jackson County.—Pres. W. A. Schwartz; 
Cash. Agness Bryden. 

Illinois Title & Trust Co., 1902.—Champaign, 
Champaign County.—Pres. F. B. Vennum; Cash. 
S. A. Blaine. 

American Guaranty Co.—171 La Salle St., Chi- 
cago.— Pres. F. M. Steele; Vice-Pres. Chas. L. 
Furey; Sec’y L. W. Pitcher. 

American Trust & Savings Bank, 1889.—171 La 


Salle St., Chicago.—Pres. Edwin A. Potter; Sec’y 
Frank H. Jones. 


Associated Bankers’ Trust, 1903.—Chicago. 

Central Trust Co. of Illinois, 1902.—Dearborn 
and Monroe Sts., 
Dawes; Asst. Sec’y Malcolm McDowell. 

Chicago Loan & Trust Co., 1902.—146 La Salle 


Chicago. — Pres. Charles G. 


St., Chicago.—Pres. S. W. Jacobs; Sec’y C. 
Huntoon. 

Chicago Security & Trust Co., 1894.—159 La 
Salle St., Chicago.—Pres. S. P. Anderson; Sec’y 
E. L. Holder. 

Chicago Title & Trust Co., 1901.—100 Washing- 
ton St., Chicago.—Pres. Elbridge G. Keith; Sec’y 
Harrison B. Riley 

Citizens’ Loan & Trust Co., 1901.—125 Dear- 
born St., Chicago. — Pres. W. J. Van Derslice; 
Sec’y George W. Carr. 

Colonial Trust & Savings Bank, 1902.—96 La 
—_ St., Chicago.—Pres. H. H. Rose; Cash. L. C. 

ose. 

Drovers’ Trust & Savings Bank, 1902.—Union 
Stock Yards, Chicago.—Pres. William H. Brint- 
nall; Cash. Charles S. Brintnall. 

The Equitable Trust Co., 1887.—152 Monroe St., 
Chicago.—Pres. J. R. Walsh; Sec’y and Treas. C. 
D. Organ. 

Federal Trust & Savings Bank, 1902.—205 La 
Salle St., Chicago. — Pres. Thomas P. Phillips; 
Sec’y Irving J. Shuart. 

Fidelity Trust Co., 1901.—126 La Salle St., Chi- 
cago.—Pres. Joseph R. Young; Sec’y W. Hately. 

First Mortgage Bond & Trust Co., 1902.—179 
La Salle St., Chicago.—Pres. Frederick W. Mc- 
Kinney; Sec’y Chester C. Broome!ll. 

First Trust & Savings Bank, 1903.—First Na- 
tional Bank Building, Chicago.—Pres. James B. 
Forgan; Asst. Treas. R. D. Forgan. 

Illinois Trust & Savings Bank, 1873.—La Salle 
and Jackson Sts., Chicago.—Pres. John J. Mitch- 
ell: Sec’y William H. Henkle. 

Jackson Trust & Savings Bank, 1903.—53 Jack- 
son Boulevard, Chicago.—Pres. William H. Eagan; 
Cash. Charles T. Champion. 

Lincoln Trust & Savings Bank, 1903.—Lincoln 
Ave. and Halsted St., Chicago. 


Merchants’ Loan & Trust Co., 1857.—Cor. Clark 
and Adams Sts., Chicago.—FPres. Orson Smith: 
Sec’y Leon L. Loehr. 

Metropolitan Trust & Savings Bank, 1892.—132 
La Salle St., Chicago.—Pres. James H. Gilbert; 
Sec’y Horace J. Elliott. 

National Bond Trust Co., 1903.—Chicago.— Pres. 
H. B. Gardner; Sec’y James P. Gardner. 

The Northern Trust Co., 1889.—La Salle and 
Adams Sts., Chicago. — Pres. Byron L. Smith; 
Sec'y Arthur Heurtley. 

Royal Trust Co., 1891.—169 Jackson Boulevard, 
Chicagu.—Pres. James B. Wilbur; Sec’y Albert A. 
Johnston. 

Security Trust and Deposit Co.—Masonic Tem- 
ple, Chicago.—Pres. Elmer Washburn; Sec. and 
Treas. G. H. Dickinson. 

State Bank of Chicago, 1891.—Chamber of Com- 
merce, Chicago.—Pres. Helge A. Haugan; Cash. 
John R. Lindgren, 

Union Trust Co., 1869.—145 Dearborn St., Cni- 
cago.—Pres. S. W. Rawson; Sec’y R. F. Chapin. 

Western Trust & Savings Bank, 1903.—Chicago. 
—Pres. Joseph Kk. Otis; Sec’y Lawrence Nelson. 

Commercial Trust & Savings Bank, 1903.—Dan- 
ville, Vermillion County.—Pres. W. T. Cunning- 
ham; Cash. . F. Christman 

Macon County Title & Trust Co.—Decatur, Ma- 
con County.—Pres. W. C. Outten. 

Commercial Trust & Savings Bank of De Kalb, 
1903.—De Kalb, De Kalb County.—Pres. E. F. 
Shellaberger; Cash. E. O. Wood. 

2 Natick Trust & Savings Bank, 1903.—East Mo- 
ne. 

East St. Louis Trust & Savings Bank, 1901.— 
East St. Louis, St. Clair County.—Pres. M. M. 
Stephens; Sec’y and Treas. A. B. Daab. 

Illinois State Trust Co., 1901.—East St. Louls, 
St. Clair County.—Pres. J. C. Van Riper; Sec’y 
and Treas. R. L. Rinaman. 

Union Trust & Savings Bank, 1901.—Fast St. 
Louis, St. Clair County.—Pres. August Schlafly; 
Sec’y ‘J. F. Schlafly. 

People’s Trust & Savings Bank, 1900.—Gales- 
oo County.—Pres. M. O. Williamson; Sec’y H 

utt. 

Kane County Title & Trust Co., 1902.—Geneva, 
Kane County. — Pres. W. S. Beaupre; Sec’y and 
Treas. C. A. Mercer. 

State & Trust Bank, 1903.—-Highland, Madisor 
County.—Pres. John Wilde; Cash. Louis Blattner 

Montgomery County Loan & Trust Co., 1870.— 
Hillsboro, Montgomery County.—Pres. J. K. Mc- 
David; Cash. J. B. Barriger. 

Hockenhull-Elliott Bank & Trust Co., 1866. — 
Jacksonville, Morgan County.—Pres. Frank Elll- 
ott: Cash. J. Weir Elliott. 

Eastern Illinois Trust & Savings Bank, 1902.— 
Kankakee, Kankakee County.—Pres. Henry Beck- 
man; Cash. Fred Mann. 

Litchfield Bank & Trust Co., 1902.—Titchfield, 
Montgomery County. — Pres. D. O. Settlemire 
Sec’y M. J. Buscher. 

Moline Trust & Savings Bank, 1891.—Moline 
Rock Island County.—Pres. A. S. Wright; Cash 
Oo. F. Anderson. 

People’s Savings Bank & Trust Co., 1904.—Mo- 
line, Rock Island County.—Pres. J. T. Browning 
‘ash. John S. Gilmore, Capital stock, $159, 

Oak Park Trust & Savings Bank, 1892. “Oak 
Park, Cook County.—Pres. H. W. Austin; Secy 
and Cash. H. N. Leadaman. 

Commercial Trust & Security Co., 1901.—O — 
Richland County. — Pres. J. B. Porter; Cas 
Charles B. Hollister. 

Ottawa Banking & Trust Co., 1903.—Ottan 
Salle County.—Pres. H. W. Johnson; Sec’y 
Zibbell. ; 

Anthony Loan & Trust Co., 1903.—Peoria, Peo- 
ria County. i 

Title & Trust Co., 1900.—Peoria, Peoria County 
—Pres. Oliver J. Bailev: Sec’vy Josenh P. Durk 

State Savings Loan & Trust Co., 1861.—Q 
Adams County.—Pres. W. S. Warfield; Sec’) 
Cash. FE. J. Parker. _ 

Dime Savings & Trust Co., 1904.—Peoria, |! 
County.—Capital stock, $250,000. 

Red Bud Trust Co., 1895.—Red Bud, Ran 
County.—Pres. Charles T. Helber; Cash. T. S 
meyer. 
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People’s Loan & Trust Co., 1899. — Rochelle, 
Ogie County.—Pres. D. W. Baxter; Cash. James 

. Fesler. 
© people's Bank & Trust Co., 1871.—Rockford, 
Winnebago County.—Pres. Harry F. Forbes; Sec’y 
Andrew Gilruth. 

Central Trust & Savings Bank, 1899.—Rosk Isl- 
and, Rock Island County.—Pres. H. E. Casteel; 
Cash. H. B. Simmon. 

Sangamon Loan & Trust Co., 1886.—Springfield, 
Sangamon County. — Pres. Dr. George Pasfield; 
Sec'y Henry C. Latham. 


INDIANA. 


Anderson Trust Co., 1899.—Anderson, Madison 
County.—Pres. B. Baker; Sec’y Chester G. Browne. 

De Kalb Trust & Loan Co., 1903.—Auburn, De 
Kalb County.—Pres. J. D. Leightily. 

Fidelity Savings & Trust Co., 1900.—Auburn, 
De Kalb County.—Pres. W. H. McIntyre. 

Savings Loan & Trust Co., 1903.—Auburn, De 
Kalb County.—Pres. P. D. West; Sec’y and Treas. 


Cc. M. Brown. 

Citizens’ Trust Co., 1900.—Bedford, Lawrence 
County.—Pres. A. C. Voris; Sec’y and Treas. I. 
N. Glover. 

Citizens’ Loan & Trust Co., 1903.—Blooming- 
ton, Monroe County.—Pres. James D. Showers; 
Sec’y C. H. Dodd. 

Brazil Trust Co., 1899.—Brazil, Clay County.— 
Pres. E. L. Winkelpleck; Sec’y W. E.-« Carpenter. 

Provident Trust Co., 1900. — Columbia City, 
Whitley County.—Pres. D. B. Clugston; Sec’y W. 
F. McLallen. 

People’s Savings & Trust Co., 1903.—Columbus, 
Bartholomew County.—Pres. M. O. Reeves; Sec’y 
H. M. Campbell. 

Farmers’ & Merchants’ Trust Co., 1902.—Con- 
nersville, Fayette County. — Pres. Francis T. 
Roots; Cash. Benjamin F. Thiebaud. 

Fountain Trust Co., 1903.—Covington, Fountain 
County.—Pres. W. W. Layton; Sec’y & Treas. R. 
W. Miles. 

Crawfordsville Trust Co., 1899. — Crawfords- 
ville, Montgomery County.—Pres. A. F. Ramsey; 
Sec’y J. Mahoney. 

The Danville Trust Co., 1899.—Danville, Hen- 
dricks County.—Pres. Cyrus Osborne; Sec’y and 
Treas. Mord Carter. 

Central Trust & Savings Co., 1892.—FEvansville, 
eee County.—Pres. O. F. Jacobi; Sec’y 

. Hngel. 

The Evansville Trust & Savings Co., 1902. — 
Evansville, Vanderburgh County.—Pres. James L. 
Orr: Sec’y and Treas. Philip C. Decker. 

_The Ohio Valley Trust Co., 1899.—Evansville, 
Vanderburgh County.—Pres. James O. Parker; 
Sec’y and Treas. Andrew Keck. 

Citizens’ Trust Co., 1899.—Fort Wayne, Allen 
County.—Pres. John Ferguson; Sec’'y E. W. Cook. 

Port Wayne Trust Co., 1898.—Fort Wayne, Al- 
len County.—Pres. Henry C. Paul; Sec’y Emmet 
H. McDonald. 

People’s Trust & Savings Co., 1903. — Fort 
Wayne, Allen County.—Pres. William L. Moeller- 
ing: Sec’y and Treas. Patrick J. McDonald. 

Tri-State Loan & Trust Co., 1903.—Fort Wayne, 
Allen County. 

Frankfort Loan & Trust Co., 1901.—Frankfort, 
Clinton County.—Pres. James W. Coulter; Sec’y 
and Treas. W. P. Sidwell. 

Elkhart County Loan & Trust Co., 1900. — 
Goshen, Elkhart County.—Pres. Charles W. Mil- 
ler: Sec’y & Treas. Thomas A. Davis. 

The Central Trust Co. of Greencastle, 1900.— 
Greencastle, Putnam Co. — Pres. R. L. O’Hair; 
Sec'y J. L. Randel. 

Lake County Savings & Trust Co., 1903.—Ham- 
mond, Lake County.—Pres. P. W. Meyn; Sec’y 
and Treas. W. S. Belman. 

The Central Trust Co., 1900.—Indianapolis, Mar- 
fon County.—Pres. Charles E. Coffin; Sec’y Au- 
gustus Jennings. 

The Indiana Trust Co., 1892.—Indianapolis, Mar- 


= County.—Pres. J. P. Frenzel; Sec’y John A. 
tler 


The Marion Trust Co., 1896. — Indianapolis, 


Marion County.—Pres. 


Stoughton J. 
Sec'y and Treas. P. C. 


Trusler. 


Fletcher; 


J. W. 


Security Trust Co. of Indiana, 1901.—Indianap- 
olis, Marion County.—Pres. A. C. Daily; Cash. 
L. Payne. 

The Union Trust Co., 1893.—Indianapolis, Mari- 
on County.—Pres. John H. Holliday; Sec’y Charles 
S. McBride. 

Kokomo Trust Co., 1902. — Kokomo, Howard 
County.—Pres. James D. Johnson; Second Vice 
Pres. and Treas. Fred L. Trees. 

Lafayette Loan & Trust Co., 1899.—Lafayette, 
Tippecanoe County. — Pres. William Wallace; 
Sec’y Walter J. Ball. 

Tippecanoe Loan & Trust Co., 1901.—Lafayette, 
Tippecanoe County.—Pres. W. W. Alder; Sec’y 


and Treas. Samuel C. Moore. 

American Trust Co., 1889. — Lebanon, Boone 
SS A. C. Daily; Sec’y and Treas. E. 
T. ne. 

Citizens’ Loan & Trust Co., 1899. — Lebanon, 
Boone County.—Pres. Adolphus Wysong; Sec’y 
and Treas. J. A. Coons. 

sport Loan & Trust Co., 1902.—Logans- 
port, Cass County.—Pres. James D. McNitt; Sec’y 
and Treas. F. W. Wipperman. 

Madison Safe Deposit & Trust Co., 1903.—Madi- 
son, .-? County.—Pres. F. L. Powell; Sec’y 

evis. 

The Grant Trust & Savings Co., 1902.—Marion, 
Goo County. — Pres. Lee Hall; Sec’y T. O. 
‘Taber. 

Michigan City Trust & Savings Co., 1903.—Mich- 
igan City, La Porte County.—Pres. Walter Vail; 
Sec’y and Treas. G. T. Vail. 

The Muncie Trust Co., 1900.— Muncie. Delaware 
County.—Pres. Joel M. Maring; Sec’y Harvey M. 
Kootz, 

The New Albany Trust Co., 1900.—New Albany, 
| A County.—Pres. George Moser; Sec’y Fred 

auer. 

Central Trust & Savings Co., 1903.—-_New Castle, 
Henry County.—Pres. L. P. Newby; Sec’y R. H. 
McIntyre. 

Wainwright Trust Co., 1901.—Noblesville, Ham- 
ilton County.—Pres. A. J. Brown; Sec’y J. C. 
Jones. 

Peru Trust Co., 1904.—Peru, Miami County. 

Wabash Valley Trust Co., 1904.—Peru, Miami 
County.—Pres. B. E. Wallace; Ist Vice-Pres. Chas. 
3rownell; 2d Vice-Pres. Frank R. Fowler; Sec’y 
W. W. Sullivan; Treas. Chas. R. Hughes; Cash. 
Frank Fowler. Capital stock, $200,000. 

Savings Bank & Trust Co., 1903.—Peru, Miami 
County.—Pres. F. R. Fowler. 

Princeton Banking & Trust Co., 1903.—Prince- 
ton, Gibson County.—Pres. W. L. West; Cash. 
Alexander Ammerson. 

Dickinson Trust Co., 1901.—Richmond, Wayne 
County.—Pres. Samuel Dickinson; Sec’y Joseph 
J. Dickinson. 

Union Loan & Trust Co., 1890. — Richmond, 
Wayne County.—Pres. John M. Westcott; Cash. 
Omar Hollingsworth. 

Jackson County Loan & Trust Co., 1900.—Sey- 
mour, Jackson County. — Pres. J. H. Matlock; 
Sec’y J. Price Matlock. 

American Trust Co., 1903.—South Bend, St. Jo- 
cone County.—Pres. C. A. Carlisle; Sec’y J. E. 
Neff. 

Citizens’ Loan, Trust & Savings Co., 1900. — 
South Bend, St. Joseph County.—Pres. Charles T. 
Lindsey: Sec’v W. C. Stover. 

St. Joseph Loan & Trust Co., 1900.—South Bend, 
St. Joseph County.—Pres.. J. M. Studebaker, Sr.; 
Sec’v and Cash. L. G. Tong. 

Citizens’ Trust Co., 1903.—Sullivan, 
County.—Pres. John C. Chaney. 

Sullivan County Loan & Trust Co., 1903.—Sulll- 
van, Sullivan County. 

Terre Haute Trust Co., 1894. — Terre Haute, 
Vigo County.—Pres. I. H. C. Royse; Sec'y Frank 
Cc. White. 

United States Trust Co., 1903.—Terre Haute, 
Vigo County.—Pres. John T. Beasley; Sec’y and 
Treas. William K. Hamilton. 

Thrift Trust Co., 1903. — Valparaiso, Porter 
County.—Pres. W. E. Pinney; Sec’y Paul Nupp- 
nan. 

Citizens’ Trust Co., 1902. — Vincennes, Knox 
County.—Pres. W. H. Vollmer; Sec’y and Treas. 
W. H. Pennington. 


Sullivan 
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Indiana Loan & Trust Co., 1900.— Warsaw, Kos- 
ciusko County.—Pres. John D. Widaman; Sec’y 
George W. Bennett. 

The Citizens’ Loan & Trust Co., 1903.—Wash- 
ington, Daviess County.—Pres. James W. Ogdon; 
Sec’y William Kennedy. 

The Washington Trust Co., 1902.—Washington, 
Daviess County.—Pres. J. E. Thompson; Sec’y M. 
8. Hastings. 

People’s Loan & Trust Co., 1902.— Winchester, 
Randolph County. — Pres. James P. Goodrich; 
Sec’y and Treas. C. W. Moore. 


INDIAN TERRITORY. 

Antlers Bank & Trust Co., 1901. — Antlers, 
Choctaw County.—Pres. A. A. Lesneur; Sec’y Oc- 
tavia Lesueur. 

Ardmore Loan & Trust Co., 1901.—Ardmore, 
Pickens County.—Pres. B. M. Worsham; Sec’y and 
Treas. S. M. Torbett. 

Atoka Loan & Trust Co., 1902.—<Atoka, Atoka 
County.—Pres. George T. Ralls; Sec’y William H. 
Reynolds. 

Atoka Trust & Banking Co., 1903.—<Atoka, Ato- 
ka County. 

Tribal Bank & Trust Co., 1903.—Caddo, Choc- 
taw County. — Pres. H. M. Dunlap; Sec’y and 
Treas. A. B. Rutherford. 

Caney Bank & Trust Co., 1903.—Caney, Blue 
County.—Pres. Boone Williams; Sec’y A. Denton 
Phillips. 

Chickasaw Trust Co., 1902.—Chickasha, Chick- 
asaw County.—Pres. Edward B. Johnson; Sec’y 
and Treas. H. L. Jarboe, Jr. 

Citizens’ Bank & Trust Co., 1901.—Coalzgate, 
Atoka County.—Pres. James McGennis; Cash. R. 
L. Smallwood. 

Eufaula Trust Co., 1903.—Eufaula. Creek Coun- 
ty.—Pres. C. E. Foley; Sec’y and Treas. W. H. 


Barrett. 
Creek Trust & Guaranty Co., 1903.—Ho'den- 
ville, Creek County.—Pres. Tom W. Neal; Sec’y 


and Treas. W. H. Robbins. 
Traders’ Bank & Trust Co., 1903.—Holdenville, 
Creek County.—Pres. C. DeWatteville; Sec’y and 


Treas. E. A. Edmondson. 

Planters’ Trust Co., 1904.—Holdenville, Creek 
Nation County.—Pres. J. A. Chapman; Sec’y W. 
S. Hastin; Gen. Mgr. W. A. Chapman. Capital 
stock, $100,000. 

Bradley Realty Bank & Trust Co., 1903.—Mus- 
kogee, Creek Nation.—Pres. C. M. Bradley; Sec’y 
Tra B. Kirkland. 

Canadian Valley Trust Co., 1903.—Muskogee, 
Creek Nation.—Pres. T. B. Bixby. 

Rock Island Trust & Investment Co., 1902. — 
Muskogee, Creek Nation.—Pres. J. F. Darby; Sec’y 
W. S. Fears. 

Territorial Bank & Trust Co., 1901.—Muskogee, 
Creek County.—Pres. A. W. Robb; Treas. W. E. 
Rowsey. 

Title & Trust Co., 1903.—Muskogee, Creek Na- 
tion.—Pres. J. L. Blakemore; Sec’y N. A. Gibson. 
“Uv. S. Loan & Trust Co., 1902.— Muskogee, Creek 
Nation.—Pres. J. H. White; Cash. W. W. White. 

Citizens’ Bank & Trust Co., 1903. — Okemah, 
Sa eevee. William H. Dill; Cash. Ralph 

American Land Loan & Trust Co., 1903.—Ok- 
mulgee, Creek Nation. 

People’s Bank & Trust Co., 1903.—Purcell, Pon- 
totoec County. 

Territorial Trust & Savings Bank, 1902.—Sapul- 
pa, Creek Nation.—Pres. Charles Whitaker; Cash. 
Fred Comstock. 

Central Trust Co., 1903. — 
Choctaw County.—Pres. J. A. 
Treas. J. T. Lockard. 

Choctaw Trust Co., 1903. — South McAlester, 
Choctaw County.—Pres. J. J. McAlester; Cash. 
J. E. Whitehead 

Jefferson Trust Co., 1902.—South McAlester, 
Choctaw County.—Pres. D. M. Hailey; Sec’y L. E. 
Lounsbery. 

Security Trust & Investment Co., 1903.—South 
McAlester, Choctaw County.—Pres. H. H. Kirk- 
patrick; Treas. A. U. Thomas. 

Guardian Trust Co., 1904.—South 
Choctaw County. 


South 
Hill; 


McAlester, 
Sec’y and 


McAlester, 
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Sulphur Bank & Trust Co., 1904.—Sulpiur, 
Sangamon County.—Pres. George F. Hicks; Sec’y 
Eugene E. White. Capital stock, $50,000. 

American Banking & Trust Co., 1903.—T\\sa, 
Creek County.—Pres. I. B. Woodbury; Treas. | 
Koenig. 

International Bank & Trust Co., 1903.—vVi 
Cherokee County.—Pres. Alfred Orendorff; S: 
and Treas. Charles A. Davidson. 

The Citizens’ Trust Co., 1903. 
County. — Pres. W. B. Kane; 
Story. 

Wapanucka Banking & Trust Co., 1903.—Wap: 
nucka, Atoka County. 


Wagoner, Cr 
Sec’y George 


IOWA. 


Western Loan & Trust Co., 1894.—Atlantic 
Cass County.—Pres. D. 8S. Crain; Treas. C 
Fletcher. 

Larson Loan & Trust Co., 1894.—Britt, H 
cock County.—Pres. Lewis Larson; Sec’y 
Treas. E. F. Larson. 

American Trust & Savings Bank, 1898.—Cedar 
Rapids, Linn County.—Pres. E. E. Pinney; Cash. 
J. W. Bowdish. 

Cedar Rapids Loan & Trust Co., 1900.—Cedar 
Rapids, Linn County.—Pres. Edward H. Smith; 
Sec’y and Treas. L. M. Rupert. 

Security Trust & Savings Bank, 1903.—-Charles 
City, Floyd County.—Pres. A. E. Ellis: Cash. 
Morton Wilbur. 

Clarinda Trust & Savings Bank, 1903.—Clarin- 
da, Page County.—Pres. William Orr; Cash. A. 
F. Galloway. 

People’s Trust & Savings Bank, 1893.—Clinton, 
Clinton County.—Pres. Garrett E. Lamb; Cash 
Charles B. Mills. 

People’s Trust & Savings Bank, 1903.—Colfax, 
Jasper County.—Pres. J. B. Johannsen; Cash. P 


_ &. Johannsen. 


Iowa Mortgage & Trust Co., 1894. 
Bluffs, Pottawattamie County.—Pres. 
Hewitt; Cash. B. Sieley. 

Northwestern Trust Co., 1903.—Council Bluffs 
Pottawattamie County. — Pres. Alex. Buchanan 
Sec’y and Treas. Theodore T. Lewis. 

American Loan & Trust Co., 1890.—Cresco, H« 
ard County.—Pres. J. C. Webster; Sec’y and Trea 
B. F.. Davis. 

Creston Loan & Trust Co., 1882. — Creston, 
Union County.—Pres. J. B. Harsh; Treas. H 
Perrigo. 

Davenport Trust Co., 1903.—Davenport, Sco 
County.—Pres. J. F. Dow; Sec’y H. C. Struck 

German Trust Co., 1894. — Davenport, § 
County.—Pres. C. N. Voss; Sec’y R. Andresen 

Union Trust Co., 1903.—Davenport, Scott 
ores F. H. Bartemeyer; Sec’y and Tre 
a Ely. 

Fidelity Trust Co., 1902. — Des Moines, 
County.—Pres. L. W. Laughlin. 

Iowa Inter-State Trust Co., 1902.—Des M 
Polk County. — Pres. W. B. Martin; Se 
Treas. G. S. Gilbertson. 

Iowa Loan & Trust Co., 1872.—Des Moines 
County.—Pres. W. E. Coffin; Sec’y Edwin H 

Security Trust & Savings Bank, 1882. — 
Moines, Polk County.—Pres. D. G. Edmu! 
Cash. E. G. Zellhoefer. 

State Trust Co., 1901.—Des Moines, Polk ‘ 
ty.—Pres. E. A. Nye; Sec’y L. W. Grimes. 

German Trust & Savings Bank, 1887.—Du! 
Dubuque County.—Pres. Peter Klauer; Cas! 
Werner. 

Iowa Trust & Savings Bank, 1884.—Du! 
Dubuque County.—Pres. B. W. Lacy; Cas! 
rice Brown. 

North Iowa Loan & Trust Co., 1902.—! 
ville, Emmet County.—Pres. E. J. Brien; 
L. R. Woods. 

Guthrie Loan & Trust Co., 1903.—Guthrie 
tre, Guthrie County.—Pres. A. C. Bratnober; ‘ 
Cc. H. Lane. 

United States Loan & Trust Co., 1901.—G 
Center, Guthrie County. — Pres. E. W. M 
Sec’y and Treas. FE. L. Miller. 

Citizens’ Savings & Trust Co., 1883.—Iowa ' 
Johnson County.—Pres. G. W. Lewis; Cash. G¢* 
W. Koontz. 


neil 


ox (% 


George W 
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Wettstein Loan & Trust Co., 1902. 
City, Black Hawk County.—Pres. F. E. Wetts- 
stein; Sec’y J. H. Lunemann. 

Jingo Trust & Savings Co., 1903.—-Mingo, Jas- 
ver County. 

; Cook, Musser & Co., State Bank & Trust Co., 
1870.—Muscatine, Muscatine County.—Pres. P. 
M. Musser; Cash. 8S. B. Cook. 

Home Trust & Savings Bank, 1900. — Osage, 
Mitchell County.—Pres. George Chandler; Cash. 
L. Larson. 

Union Trust & Savings Bank, 1898.—Ottumwa, 
Wapello County.—Pres. W. B. Bonnifield; Cash. 
Ww. B. Bonnifield, Jr. 

Union Loan & Trust Co., 1903.—S§ . 
esihiek County.—Pres. George H. Cox; Sec’y and 
Treas. F. G. Kassebaum. 

American Bank Trust Co., 

Woodbury County.—Pres. F. R. Preston; 
ind Treas. W. A. Loveland. 

City Safe Deposit & Trust Co., 1903. 

‘it Woodbury County. 

Parmers’ Loan & Trust Co., 1873.—Sioux City, 
Ww yury County.—Pres. James F. Toy; Sec’y G. 
N. Sweetser. 

Guaranty Fund Trust Co., 1895.—Sioux City, 
WwW suury County.—Pres. W. W. Witmer; Sec’y 
ind Treas. W. B. Fuller. 

‘Iowa Loan & Trust Co., 1894.—Sioux City, 
Woodbury County.—Pres. G. N. Sweetser; Cash. 

N. Lukes. 

Sioux City Safe Deposit & Trust Co., 1887. — 
Sioux City. Woodbury County.—Pres. W. P. Man- 
ley: Sec’y L. D. Bierce. 

Leavitt & Johnson Trust Co., 1891. 
slack Hawk County.—Pres. Emmons 
é A. J. Edwards. 

Waterloo Trust & Loan Co., 1904.—Waterloo, 

lack Hawk County.—Capital stock, $200,000. 


KANSAS. 


Home Security Trust Co., 
teno County.—Pres. F. W. 
ond. 


Sec’y 


Waterloo, 
Johnson; 


1895.—Hutchinson, 
Casner; Cash. A. E. 


1899.—Hutchinson, Reno 
E. Asher. 

Kansas City, 
Hoffman; Sec’y 


 $t. John Trust Co., 
? ty.— Pres. George H. Burr: Sec’y W. 


The Banking Trust Co., 1902. 
Ww 1dotte County.—Pres. C. B. 
n Treame W. W. Cook. 

Kansas City Trust Co., 1891.—Kansas City, Wvy- 
ndotte County.—Pres. Cc. W. Trickett; Sec’y N. 

Stewart. 

Inter-State Mortgage Trust Co.—Parsons, La- 
bette Countv.—Pres. H. W. Swatszel; Sec’y and 
Treas. [. F. Adams. 

The Anchor Trust Co. of Wichita, 1876. 
hita, Sedgwick County.—Pres. Hiram W. 
: and Treas. Isaac F. West. 

Monarch Trust Co., 1900.—Wichita, Sedgewick 
‘“ounty.—Pres. George R. Fultz; Sec’y and Treas. 

Patterson. 


—— = 
Lewis; 


KENTUCKY. 


Banking & Trust Co., 
I isville, Edmonson County. 
Mutual Trust Co., 1898. .— Carlisle, 
’ ty.—Pres. Boon Ingles; Sec’y 
ries W. Wood. 
_ Covington Savings Bank & Trust Co., 1891. — 
vington, Kenton County.—Pres. John P. Ernst; 
Se and Treas. C. W. Simrall. 
People’s Savings Bank & Trust Co., 1903.—Cov- 
gton, Kenton County.—Pres. J. H. Mersman; 
‘ and Treas. F. H. Hugenberg. 
_Fransfort Safety Vault & Trust Co., 1889. — 
F kfort, Franklin County.—Pres. Fayette Hew- 
t: Sec’y and Treas. Virgil Hewitt. 
\rmers’ Bank & Trust Co., 1900.—Henderson, 
enderson County.—Pres. William Elliott; Cash. 
Starling. 
/hio Valley Banking & Trust Co., 1890.—Hen- 
n, Henderson County.—Pres. James R. Bar- 
‘ash. B. G. Witt. 
anters’ Bank & Trust Co., 1901.—Hopkinsville, 
tian County.—Pres. J. F. Garnett; Cash. John 
rice. 
urity Trust & Safety Vault Co., 1887.—Lex- 
, Favette Countv.—Pres. W. H. Cassell; 
and Treas. C. N. Manning. 


_ Brownsville 1904.— 


Nicholas 
and Treas. 
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Southern Trust & Security Co., 1902.—Lexing- 
ton, Fayette County.—Pres. S. H. Patrick; Sec’y 
and Treas. E. G. Spink. 

Columbia Finance & Trust Co., 1890.—Louisville, 
cameeoem County.—Pres. Attila Cox; Sec’y L. W. 

otts 

Pidelity Trust Co., 1882.—Louisville, Jefferson 
County. — Pres. John Stites; Sec’y James C. 
Mahon. 

Louisville Trust Co., 1884. — Louisville, Jeffer- 
son County.—Pres. H. V. Loving; Sec’y and Treas. 
William G. Wetterer. 

United States Trust Co., 1902. 
ferson County.—-Pres. J. D. Powers; Treas. A. R. 
Martin. 

Kentucky Bank & Trust Co., 1901.—Madison- 
ville, Hopkins County.—Pres. J. F. Gordon; Cash. 
P. B. Ross. 

Graves County Banking & Trust Co., 1888. — 
Mayfield, Graves County.—Pres. W. S. Cook; Cash. 
T. Farthing. 

Hart County Deposit Banking & Trust Co., 1889. 
—Munfordville, Hart County.—Pres. W. B. Crad- 
dock; Cash. George D. Mentz. 

Central Trust Co., 1890.—Owensboro, Daviess 
County.—Pres. R. S. Hughes; Sec’y and Treas. G. 
T. Herr. 

Daviess County Bank & Trust Co., 1903. — 
Owensboro, Daviess County.—Pres. T. S. Ander- 
son; Cash. W. F. Hurt. 

Owensboro Savings Bank & Trust Co., 1901. — 
Owensboro, Daviess County.—Pres. T. S. Venable; 
Cash. A. L. Parrish. 

Globe Bank & Trust Co., 1902.—Paducah, Mc- 
Cracken County.—Pres. E. W. Smith. 

Central Trust Co., 1899.—-Paris, Ky.—Pres. Wm 
B. Allen; Sec’y J. McClure. 

State Bank & Trust Co., 1897.—Richmond, 
ison County.—Pres. J. Stone Walker; Cash. R. E. 
Turley. 

Shelby County Trust Co., 1887.—Shelbyville, 
Shelby County.—Pres. J. B. Beckham; Sec’y A. C. 
Long. 

New Trust Company at Williamsburg, 1904.— 
Whitley County.—Capital stock, $50,000 


LOUISIANA. 


Amite Bank & Trust Co., 1903.—Amite City, 
Tangipohoa County.—Pres. D. H. Sanders; Cash. 
M. F. Edwards. 

Canal Bank & Trust Co., 1903.—New Orleans, 
Orleans County.—Pres. Edward Toby: Cash. Ed- 
gar Nott. 

Commercial Trust & Savings Bank, 1903.—Cor- 
ner Common and Carondelet Sts., New Orleans.— 
aa William Mason Smith; Cash. C. E. A. Dow- 
er. 

Germania Savings Bank & Trust Co., 1881.—311 
Cainp St., New Orleans.—Pres. J. Edmond Merilh. 

Hibernia Bank & Trust Co., 1902.—Carondelet 
and Gravier Sts., New Orleans.—Pres. John J. 
Gannon; Cash. Charles Palfrey. 

Inter-State Trust & Banking Co., 1902.—Camp 
t., New Orleans.—Pres. Wallace B. Rogers; Sec’y 
L. R. Bergeron. 

People’s Savings, Trust & Banking Co., 1903.— 
New Orleans, Orleans County. 

Provident Banking & Trust Co., 1903.—New Or- 
leans, Orleans County.—Pres. George W. Young; 
Cash. John J. Lawrence. 

Teutonia Bank & Trust Co., 1903..—-New Orleans, 
Orleans County.—Pres. Eugene F. Buhler; Cash. 
A. Wagatha. 

Merchants’ & Farmers’ Bank & Trust Co., 1889. 
—Shreveport, Caddo County.—Pres. A. H. Leon- 
ard; Cash. C. B. Bauman. 

Louisiana Bank & Trust Co., 1903.—Shreveport, 
Caddo County.—Pres. W. S. Smith; Cash. M. A. 


McCutchen. 
MAINE. 


Augusta Trust Co., 1894.—Aurcusta, 
County.—Pres. J. Manchester Haynes; 
Treas. Frank E. Smith. 

Bangor Banking & Trust Co., 1903.—Bangor, 
Penobscot County. sees 


City Trust Co., 
County. 

Eastern Trust & Banking Co., 1887.—Bangor, 
Penobscot County. — Pres. John Cassidy; Sec’y 
George B. Cawney. 


Mad- 


Kennebec 
Sec’y and 


— Bangor, Penobscot 
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Merrill Trust Co., 1903. — Bangor, Penobscot 
County.—Pres. Edwin G. Merrill; Treas. Willie 
B. Hasserd. 

Bar Harbor Banking & Trust Co., 1887.—Bar 
Harbor, Hancock County.—Pres. L. B. Deasy; 
Treas. Fred C. Lynam. 

Bath Trust Co., 1902.—Bath, Sagadahoc Coun- 
ty.—Pres. A. H. Shaw; Sec’y and Treas. W. D. 
Mussenden. 

Aroostook Trust & Banking Co., 1890.—Caribou, 
Aroostook County.—Pres. C. C. King; Sec’y R. F. 
Gardner. 

People’s Trust Co., 1885.—Farmington, Frank- 
lin County.—Pres. George W. Wheeler; Treas. 
J. P. Flint. 

Fort Kent Trust Co., 1903. 


Fort Kent, Aroos- 
tok County.—Pres. G. V. Cunliffe; Cash. B. A. 
Henneberry. 


Maine Trust & Banking Co., 1889.—Gardiner, 
Kennebec County.—Pres. Weston Lewis; Sec’y 
Frank E. Dill. 

Lewiston Trust & Safe Deposit Co., 1899. — 
Lewiston, Androscoggin County. — Pres. Harry 
Stetson; Treas. R. E. Attwood. 

Livermore Falls Trust & Banking Co., 1896.— 
Livermore Falls, Androscoggin County.—Pres. S. 
H. Niles; Sec’y J. G. Ham. 

Lubec Trust & Banking Co., 1903. — 
Washington County. 

Millinocket Trust & Banking Co., 1903.—Milli- 
nocket, Penobscot County. 

Pittsfield Trust Co., 1903.—Pittsfield, 
County.—Pres. James M. Chalmers; 
H. Morse. 

Central Trust & Banking Co., 1903.—Portland, 
Cumberland County. 

Mercantile Trust Co., 1898.—Portland, Cumber- 
land County.—Pres. Henry P. Cox; Treas. Hutson 
B. Saunders. 

Portland Trust Co., 1885.—Portland, Cumber- 
land County.—Pres. Harry Butler; Treas. George 
H. Richardson. 

Union Safe Deposit & Trust Co., 1895.—Port- 
land, Cumberland County.—Pres. Fred E. Rich- 
ards; Treas. Frank E. Allen. 

Merchants’ Trust & Banking Co., 1892.—Presque 
Isle, Aroostook County.—Pres. Fred Barker; Sec’y 
W. R. Pipes. 

Rockland Trust Co., 1889. — Rockland, Knox 
nae A. F. Crockett; Sec’y C. M. Ku:- 
och. 

Security Trust Co., 1903. — Rockland, Knox 
ree George W. Perry; Treas. Jarvis C 
erry. 

Bumford Falls Trust Co., 1895.— Rumford Falls, 
Oxford County.—Pres. George D. Bisbee; Sec’y 
and Treas. Flisha Pratt. 

Van Buren Trust & Banking Co., 1902.—Van 
Buren, Aroostook County.—Pres. Peter C. Keegan; 
Cash. M. H. Barrett. 

Waterville Trust Co., 1893.— Waterville, Kenne- 
bec County.—Pres. E. J. Lawrence; Treas. Harry 
L. Holmes. 

Westbrook Trust Co., 1890.—Westbrook, Cum- 
berland County. — Pres. Russell D. Woodman; 
Sec’y and Treas. W. W. Lamb. 


MARYLAND. 


Baltimore Trust & Guarantee Co., 1889.—Cor. 
Calvert & Fayette Sts., Baltimore.—Pres. Robert 
C. Davidson; Treas. Charles W. Baer. 

Central Trust Co. of Maryland, 1899.—Lexing- 
ton and Courtland Sts., Baltimore.—Pres. Claren- 
don I. T. Gould; Sec’y and Treas. Thomas E. Bond. 

Colonial Trust Co., 1899.—-Fayette and St. Paul 
Sts., Baltimore.—Pres. J. H. Ferguson, Jr. 

The Continental Trust Co., 1899.—Baltimore and 
Calvert Sts., Baltimore.—Pres. S. D. Warfield; 
Sec’y and Treas. F. C. Dreyer. 

Parmers’ Trust Bank & Deposit Co., 1902.—245 
Calvert Building, Baltimore.—Pres. J. W. Wood- 
land; Sec’y and Treas. William D. Allen. 

Fidelity & Deposit Co. of Maryland, 1890.— 
Baltimore. 

° wT Trust Co., 1904.—Baltimore, Baltimore 
ounty. 

International Trust Co. of Maryland, 1889.—25 
Bast Baltimore St., Baltimore.—Pres. Douglas H. 
Gordon; Sec’y and Treas. Charles D. Fenhagen. 


Lubec, 


Somerset 
Sec’y George 
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Mercantile Trust & Deposit Co., 1886.—N. fF. 
Cor..German and Calvert Sts., Baltimore.—Pres, 
John Gill; Sec’y Joseph R. Walker. 

People’s Trust Co. of Maryland, 1902.—Raliti- 
more, Baltimore County.—Pres. E. E. Jackson. 

Safe Deposit & Trust Co. of Baltimore, 1864.— 
13 South St., Baltimore.—Pres. Michael Jenkins; 
sSec'y J. J. Nelligan. 

Security Storage & Trust So., 1895.—13-19 West 
North Ave., Baltimore.—Pres. Henry S. King; 
Sec’y J. P. Houston. 

Southern Trust & Deposit Co., 1901.—115 N. 
Eutaw St., Baltimore—Pres. L. H. Neudecker; 
Sec’y and Treas. T. F. Wilcox. 

Title Guarantee & Trust Co., 1884.—Calvert and 
Fayette Sts., Baltimore.—Pres. Edgar G. Miller, 
Jr.; Sec’y and Treas. John H. Duncan. 

Union Trust Co. of Maryland, 1899.—Charles 
and Fayette Sts., Baltimore.—Pres. George Blak- 
istone; Sec’y and Treas. Richard B. Sellman. 

United Trust Co., 1904.—-Baltimore, Baltimore 
County.—Capital stock, $250,000. 

Eastern Shore Trust Co., 1901. — Cambridge, 
Dorchester County.—Pres. George W. Woolford; 
Sec’y John G. Mills. 

Inter-State Trust & Guaranty Co., 1902.—Cum- 
berland, Allegany County.—Pres. De Warren H. 
Reynolds; Sec’y David P. Miller. 

Washington Trust Co.—Ellicott City, Howard 
—— James E. Vansant; Cash. Louis N. 

etz. 

Farmers’ Banking & Trust Co., 1900.—Rockville, 
Montgomery County.—Pres. William Veirs Bouic; 
Sec’y Philip D. Laird. 

Security Trust & Loan Co., 1902.—Salisbury, 
Wicomico County. — Pres. Charles F. Holland; 
Cash. John H. White. 

The Birnie Trust Co., 1900.—Tarrytown, Carroll 
County. — Pres. Edward E. Reindollar; Cash. 
George H. Birnie. 

Westminster Deposit & Trust Co., 1898.—West- 
minster, Carroll County.—Pres. David E. Stein; 
Sec’y and Treas. George W. Parke. 


MASSACHUSETTS. 

4dams Trust Co., 1902.—Cor. State and Broad 
Sts., Boston.—Pres. Samuel Carr; Vice Pres. and 
Sec’y Arthur Adams. 

American Loan & Trust Co., 1881. 
Boston.—Pres. N. W. Jordan; Sec’y C. H. Bowen. 

Bay State Trust Co., 1887.—222 Boylston S&t., 
Boston.—Pres. T. Jefferson Coolidge, Jr.; Sec’y and 
Treas. T. K. Cummings, Jr. 

Beacon Trust Co., 1893.—197 Washington St. 
oe John A. Gale; Sec’y George H 

oar. 

Boston Safe Deposit & Trust Co., 1875.—87 Milk 
St., Boston. — Pres. William E. Putnam; Sec’y 
Henry A. Fenn. 

City Trust Co., 1902.—-40 State St., Boston.— 
Pres. Philip Stockton; Sec’y George S. Mumford. 

Columbia Trust Co., 1895.—20 Meridian St., East 
Boston.—Pres. Frank C. Wood; Sec’y William J. 


Rausch. 
Copley Trust Co., 1903.—631 Washington St. 
Sec’y and 


Boston.—Pres. Frederick J. Bradlee; 
Treas. Thomas K. Cummins. 

Federal Trust Co., 1899.—95 Milk St., Boston.— 
Pres. Joseph H. O’Neil; Sec’y Josiah S. Dean. 

International Trust Co., 1879.—45 Milk St., Bos- 
ow John M. Graham; Sec’y Henry L. Jew- 
e 

Mattapan Deposit & Trust Co., 1892.—366 Broad- 
way, South Boston.—Pres. Ezra H. Baker; Sec’y 
J. F. Falvey. 

Mercantile Trust Co., 1888.—50 Water St., Bos- 
ton.—Pres. Charles A. Price; Sec’y George G. 
Bradford. : 

New England Trust Co., 1869.—85 Devonshire 
St., Boston. ox William Endicott; Sec’y Henry 
N. Marr. 

Old Colony Trust Co., 1890.—Court and Wash- 
ington Sts., Boston.—Pres. Gordon Abbott; Secy 


E. Elmer Foye. 
Puritan Trust Co., 1895.—33 Court St., Boston. 
Dresser; Sec’y and T . 


53 State St., 


—Pres. William R. 
Frederick W. Stockman. 

State Street Trust Co., 1891.—38 State St.. and 
Massachusetts Ave., Boston.—Pres. Moses WIll- 
iams; Sec’y and Treas. Allen Forbes. 
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U. S. Trust Co., 1895.—28 Court St., Boston.— 
Pres. A. C. Ratshesky; Sec’y William H. Hidden, 


Jr. 

Plymouth County Safe Deposit & Trust Co., 
1893.—Brockton, Plymouth County.—Pres. Ellis 
Brett; Treas. Isaac N. Nutter. 

Brookline Trust Co., 1903.—Brookline, Norfolk 


County. 

Cambridge Trust Co., 1882.—Cambridge, Mid- 
dlesex County.—Pres. Alvin F. Sortwell. 

B. M. C. Durfee Safe Deposit & Trust Co., 1888. 
—Fall River, Bristol County. — Pres. John 8S. 
Brayton; Sec’y and Treas. Arthur W. Allen. 

Fall River Loan & Trust Co., 1904.—Fall River, 
Bristol County.—Capital stock, $500,000. 

Fitchburg Trust Co., 1897.—-Fitchburg, Worces- 
ter County.—Pres. David T. Walsh; Sec’y and 
Treas. Charles P. Mudge. 

Gloucester Safe Deposit & Trust Co., 1892. —. 
Gloucester, Essex County.—Pres. Sylvanus Smith; 
Sec’y and Treas. C. E. Fisher. 

Housatonic Loan & Trust Co., 1904.—-Great Bar- 
rington, Berkshire County. 

Inter-State Mortgage Trust Co., 1888.—Green- 
field. Franklin County.—Pres. J. R. Brown; Cash. 
W. N. Snow. 

Haverhill Safe Deposit & Trust Co., 1891. — 
Haverhill, Essex County.—Pres. John A. Gale; 
Sec’y M. A. Pingree. 

Lawrence Trust Co., 1903.—Lawrence, 
County. 


LOWELL TRUST COMPANY 


LOWELL, MASS. 
CAPITAL, $125,000 SURPLUS, $35,000 


Essex 


GEO. M. HARRIGAN, Pres. 
GEO. T. SHELDON, Vice-Pres. and Treas. 


Middlesex Safe Deposit & Trust Co., 1895. — 
Lowell, Middlesex County.—Pres. Percy Parker; 
Treas. Charles L. Knapp. 

Lynn Safe Deposit & Trust Co., 1888.—Lynn, 
peees County.—Pres. John Macnair; Treas. J. E. 
enkins. 

Security Safe Deposit & Trust Co., 1901.—Lynn, 
Essex County.—Pres. David J. Lord; Sec’y N. 
Everett Silsbee. 

Malden Trust Co., 1896. — Malden, Middlesex 
County.—Pres. Charles L. Dean; Sec’y and Treas. 
Frank R. Sixcom. 

New Bedford Safe Deposit & Trust Co., 1889.— 
New Bedford, Bristol County.—Pres. Frederic 
Taber; Cash. E. W. Bourne. 

Newton Centre Trust Co., 1894.—-Newton Cen- 
tre, Middlesex County.—Pres. Dwight Chester; 
Treas. Frank L. Richardson. 

Newtonville Trust Co., 1894.—Newtonville, Mid- 
dlesex County.—Pres. John W. Weeks; Treas. 8. 
W. French. 

North Adams Safe Deposit & Trust Co., 1903.— 
North Adams, Berkshire County. 

_ Berkshire Loan & Trust Co., 1896.—Pittsfield, 
Berkshire County.—Pres. C. W. Kellogg; Treas. 


C. W. Seager. 
— Quincy, Norfolk 


Quincy Trust Co., 1903. 
County. 

Salem Safe D sit & Trust Co., 1903.—Salem, 
Essex County.—Pres. George C. Vaughn; Sec’y 
and Treas. W. S. Nichols. 

Springfield Safe Deposit & Trust Co., 1886. — 
Springfield, Hampden County.—Pres. J. G. Mack- 
intosh; Sec’y W. A. Lincoln. 

Union Trust Co. of Springfield, 1903.—Spring- 
field, Hampden County. 

Taunton Safe Deposit & Trust Co., 1901.—Taun- 
ton, Bristol County.—Pres. Edward H. Temple; 
Sec’y and Asst. Treas. Percival C. Lincoln. In 
hands of Receiver. 

Waltham Trust Co., 1903.— Waltham, ‘Middlesex 


County.—Pres. E. P. Sanderson; Treas. F. 
Morris. 
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Worcester Safe Deposit & Trust Co., 1868. — 
Worcester, Worcester County.—Pres. Edward F. 
Bisco; Sec’y and Treas. Samuel H. Clary. 


MICHIGAN. 


Detroit Trust Company, 1901.—Detroit, Wayne 
Gounty.-—Even. Alexander McPherson; Sec’y Ralph 

one. 

Union Trust Co., 1891.—Detroit, Wayne County. 
—Pres. D. M. Ferry; Sec’y Charles Moore. 

Union Trust & Savings Bank, 1903.—F lint, Gen- 
esee County.—Pres. C. T. Bridgman; Cash. M. 
Davison. 

The Michigan Trust Co., 1887.—Grand Rapids, 
Kent County. — Pres. Lewis H. Withey; Asst. 
Sec'y Claude Hamilton. 

Superior’ Trust Co., 1902.—Hancock, Houghton 
County.—Pres. C. A. Wright; ad M. C. Getchell. 

South Haven Loan & Trust «+» 1903.—South 
Haven, Van Buren County. 


MINNESOTA. 

Minneapolis Trust Co., 1889. — Minneapolis 
Hennepin County.—Pres. E. C. Cooke; Sec’y and 
Treas. R. W. Webb. 

Minnesota Loan & Trust Co., 1883.—Minneapo- 
lis, Hennepin County.—Pres. E. A. Merrill; Sec’y 
W. A. Durst. 

Minnesota Title Insurance & Trust Co., 1885.— 
Minneapolis, Hennepin County. — Pres. J. N. 
Barnes; Sec’y and Treas. W. S. Jenkins. 

Northwestern Trust Co., 1903.—St. Paul, Ram- 
sey County.—Pres. Everett H. Bailey; Sec’y Rob- 


ert R. Dunn. 
St. Paul Title & Trust Co., 1887.—St. Paul, 
Ingersoll; Sec’y 


Ramsey County.—Pres. Fred G. 
and Treas. James W. Jones. 

Security Trust Co., 1891.—St. Paul, Ramsey 
County.—Pres. Frank Y. Locke; Sec’y and Treas. 
Charles D. Matteson. 

Wadena Loan & Trust Co., 1903.—Wadena, Wa- 
dena County.—Pres. P. V. Coppernoll; Treas. W. 
R. Baumbach 


Frank Willson Loan & Trust Co., 1904.—Wa- 
dena, Wadena County. 


MISSISSIPPI. 


Belzoni Trust & Banking Co., 1898.—Belzoni, 
Washington County.—Pres. S. Castleman; Cash. 
8. Castleman. 

Grenada Trust & Banking Co., 1903.—Grenada, 
a County.—Pres. W. F. Martin; Cash. H. 


‘ y. 

Citizens’ Sa Bank & Trust Co., 1903. — 
Jackson, Hinds County.—Pres. R. W. Millsaps; 
Cash. W. N. Anderson. 

Mississippi Bank & Trust Co., 1903.—Jackson, 
Hinds County.—Pres. Robert B. Mims; Cash. D. 
H. Holder. 

Meridian Trust & Banking Co., 1903.—Meridian, 
Lauderdale County.—Pres. E. R. McRaven; Cash. 
A. C. Hunter. 

Union Bank & Trust Co., 1903.—Meridian, Lau- 
derdale County.—Pres. George W. Meyer; Cash. 
A. C. Hunter. 

People’s Bank & Trust Co., 1904.—-New Albany, 
Union County.—Capital stock, $100,000. 

People’s Bank & Trust Co., 1904.—Tupelo, Lee 
County.—Pres. J. J. Rogers; Cash. S. J. High. 
Capital stock, $60,000. 

City Savings & Trust Co., 1896.—Vicksburg, 
Warren County.—Pres. Adolph Rose; Sec’y and 
Co., 1889.—Vicksburg, 


Treas. George Rigby. 
Delta Trust & 
Warren County.—Pres. P. M. Harding; Cash. 
S. Patterson. 
Delta & Trust Co., 1904.—Yazoo City, 


Bank 
Yazoo County.—Capital stock, $225,000. 


Yazoo Bank & Trust Co., 1903.—-Yazoo City, Ya- 
zoo County.—Pres. John Lear; Cash. T. F. Davis. 


Walton Trust Co., 1896.—Butler, Bates County. 
—Pres. William E. Walton; Sec’y Frank Allon. 

The Trust Co. of St. Lo County, 1902.—Clay- 
isn, St. Louis County.—Pres. James E. Hereford; 
Sec’y Edward J. Wilke. 

Valley Park Trust Co., 1903.—Clayton, St. Louis 
County.—Pres. William J. Vance; Sec’y and Treas. 
R. J. Walters. 
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Brinkerhoff-Faris Trust & Savings Co., 1867.— 
Clinton, Henry County.—Pres. John H. Lucas; 
Sec’y and Treas. H. P. Faris. 

Boone County Trust Co., 1903. — Columbia, 
Boone County.—Pres. W. A. Bright; Cash. Alex 
Bradford, Jr. 

Fredericktown Trust Co., 1902.—Fredericktown, 
Madison County.—Pres. J. E. Franklin; Sec’y C. 
S. Marsh. 

Central Missouri Trust Co., 1902.—Jefferson 
City, Cole County.—Pres. L. S. Parker; Sec’y Sam- 
uel B. Jeffries. 

American Land & Trust Co., 1902. — Kansas 
City, Jackson County.—Pres. H. S. Burgin; Cash. 
James Donahue. 

Fidelity Trust Co., 1899.—North and Walnut 
Sts., Kansas City.—Pres. Henry C. Flower; Sec’y 
W. F. Comstock. 

Pioneer Trust Co., 1903.—Kansas City, Jackson 
County.—Pres. W. H. Holmes; Sec’y and Treas. 


H. C. Switzgebel. 
Southwestern Trust Co., 1901.—814 Grand Ave., 
Woods; Sec’y F. C. 


Kansas City.—Pres. M. H. 
Spalding. 

Trust Co. of Kansas City, 1902.—Kansas City, 
Jackson County.—Sec’y George E. Bradley. 

U. S. & Mexican Trust Co., 1903.—l1lth and 
Grand Aves., Kansas City, Jackson County.—Pres 
A. E. Stilwell; Sec’y E. S. Mosher. 

U. S. Trust Co. of Kansas City, 1888.—Kansas 
City, Jackson County.—Pres. W. B. Clarke; Sec’y 
J. W. Barney. 

North Missouri Trust Co., 1903.—Mexico, Au- 
drain County.—Pres. W. W. Pollock; Sec’y J. C. 
Mundy. 
gisoee Equity Trust Co., 1904.—Capital 

00,000. 

Missouri Valley Trust Co., 1899.—St. Joseph, 
Buchanan County.—Pres. John J. Tootle; Sec’y A. 
J. Enright. 

American Central Trust Co., 1902.—N. W. Cor. 
Broadway and Chestnut Sts., St. Louis.—Pres. B. 
Schnurmacher; Sec'y and Treas. Edward Buder. 

Commonwealth Trust Co., 1901.—-N. Broadway 
and Olive St., St. Louis.—Pres. Tom Randolph; 
Sec’y J. M. Woods. 

Lincoln Trust Co., 1894.—7th and Chestnut Sts., 
St. Louis. — Pres. A. A. B. Woerhelde; Sec’y 
Cherles Hamilton. 

Mercantile Trust Co., 1899.—721 Locust St., St. 
Louis.—Pres. Festus J. Wade; Sec’y C. H. Mc- 


Millan. 
1890.—4th and 








stock, 


Mississippi Valley Trust Co., 


Pine Sts., St. Louis.—Pres. Julius S. Walsh; Sec’y 
James E. Brock. 

Missouri Trust Co., 1880.—7th and Locust Sts., 
St. Louis.—Pres. August Schlafly; Sec’y Edward 
H. Gorse. 

St. Louis Union Trust Co., 1889.—401 N. 4th 
St., St. Louis.—Pres. Thomas H. West; Sec’y 
Isaac H. Orr. 

Title Guaranty Trust Co., 1901.—711 Chestnut 
St., St. Louis.—Pres. Eben Richards; Sec’y James 
M. Rohan. 

Sedalia Trust Co., 1903.—-Sedalla, Pettis County 
—Pres. John T. Heard; Sec’y and Treas. C. C. 
Evans. 


MONTANA. 


Daly Bank & Trust Co. of Anaconda, 1883. — 
Anaconda, Deer Lodge County.—Pres. John R. 
Toole; Sec’y John C. Lalor. 

Aetna Banking & Trust Co., 1901.—Butte, Silver 
Bow County.—Pres. F. August Heinze; Sec’y E. 
McKay. 

Daly Bank & Trust Co. of Butte, 1882.—Butte, 
Silver Bow County.—Pres. John D. Ryan; Sec’y 
é. © Laker. 

Union Bank & Trust Co., 1898.—Helena, Lewis 
& Clarke County.—Pres. George L. Ramsey; Sec’y 
Cc. F. Morris. 

Home Title & Trust Co., 1903..—-Lewistown, Fer- 
gus County. 

Missoula Trust & Security Bank, 1903.—Mis- 
soula, Missoula County. 


NEBRASEA. 


The Smith Bros. Loan & Trust Co., 1883.—Bea- 
trice, Gage Countyv.—Pres. J. E. Smith; Sec’y and 
Treas. C. E. Smith. 
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Western Trust & Security Co., 1885.—Fren 
Dodge County.—Pres. L. D. Richards; Sec’y 


Treas. F. H. Richards. 

Southwick Loan & Trust Co., 1902.—Friend 
line County.—Pres. L. E. Southwick; Vice |! 
and Sec’y William O. Southwick. 

Maverick Loan & Trust Co., 1903. — Go: 
Sheridan County.—Pres. Thomas M. Huntins 
Sec’y and Treas. Charles P. Bresee. 

Empire Loan & Trust Co., 1887.—Haigler 
dy County.—Pres. H. W. Dunlap; Sec’y and T: 
William H. Larned. 

Lincoln Safe Deposit & Trust Co., 1898.- 
coln, Lancaster County.—Pres. W. E. 
Sec’y and Treas. W. E. Barkley, Jr. 

The Durland Trust Co., 1885.—Norfolk, M 
son County.—Pres. A. J. Durland; Sec’y J 
Mayland. 

Norfolk Loan & Trust Co., 1903.—Norfolk, } 
ison County. 

Equitable Trust Co., 1883. — Omaha, Do 
County.—Pres. Lewis S. Reed; Sec’y H. W. \ 


r. 

Northwestern Trust Co., 1902.—Omaha, D 
County. — Pres. Peter Jacobs; Sec’y 
Buchanan. 

Omaha Safe Deposit & Trust Co., 1902.—On 
Douglas County.—Pres. C. H. Brown; Sec’) 
Treas. L. D. Spalding. 

Guarantee Trust Co., 


1901.— Pender, 
County.—Pres. F. 


B. Hutchens; Sec’y Cr: 


cer 
NEVADA. 
State Bank & Trust Co., 1884.—Carson 
Ormsby County.—Pres. T. B. Rickey; Cash. 


Richard. 
NEW HAMPSHIRE. 
Berlin Savings Bank & Trust Co., 1890.—Be 


Coos County.—Pres. J. Howard Wight; Treas. 


A. Bridges. 

State Trust Co., 1903. 
County.—Pres. Frank W. 
Sargent. 

Lancaster Trust Co., 1891. — Lancaster, 
County.—Pres. Henry O. Kent; Sec’y Charles 
Cleveland. 





Concord, Merrin 
Rollins; Sec’y Harry 


Lisbon Savings Bank & Trust Co., 1890.—! 


bon, Graftin County.—Pres. A. A. Woolsen; T 
E. H. Hallett. 

Nashua Trust Co., 1890. — Nashua, Hills! 
County.—Pres. George B. French. 

Portsmouth Trust & Guarantee Co., 1871. 
Portsmouth, Rockingham County. — Pres. C: 
Page; Sec’y and Treas. Samuel J. Gerrish. 

Whitefield Bank & Trust Co., 1891.—White 
Coos County.—Pres. George S. Gove; Treas. F. 
Page. 


NEW JERSEY. 


The Atlantic Safe Deposit & Trust Co., 1887. 


Atlantic City, Atlantic County.—Pres. Georg¢ 
Currie; Sec’y and Treas. Robert B. MacMu!] 

Guarantee Trust Co., 1900.—<Atlantic City, 
lantic County.—Pres. Carleton Godfrey; Sec’y 
Treas. Charles H. Jeffries. 

Marine Trust Co., 1902.—Atlantic City. A 
tic County. — Pres. Louis Kuehnle; Sec’y 
Treas. Joseph A. McNamee. 

Bayonne Trust Co., 1902. — Bayonne, H 
County.—Pres. Emmett Smith; Sec’y and 17 
Eugene Newkirk. 

The Mechanics’ Trust Co., 1886. — Bay 
Hudson County.—Pres. Charles S. Noe; Sec’) 
Witt Van Buskirk. 

Bloomfield Trust Co., 1902.—Bloomfield, FE: 
County. — Pres. William H. White; Sec’y 
Treas. Joseph H. Dodd. 

Boonton Trust Co., 1903. 

County. 

Cumberland Trust Co., 1896.—Bridgeton, © 
berland County.—Pres. Benjamin Hancock; 5 
and Treas. John S. Ware. 

Burlington City Loan & Trust Co., 1901.- I 
lington County.—Pres. J. Howard Pugh; Sec’y 
Treas. Nathan Haines. 

Broadway Safe Deposit & Trust Co., 1903. 
Camden, Camden County.—Pres. William H. L 

Jr. 


— Boonton, M:« 










as 


Barkle 
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Camden Safe Deposit & Trust Co., 1873.—Cam- 
den imden County.—Pres. Alex C. Wood; Sec’y 
a reas. Joseph ‘Lippincott. 


CENTRAL TRUST 


CAMDEN, N. J. 


COMPANY 


CAPITAL and SURPLUS, $239,000 
DEPOSITS, $1,412,000 


TRANSACT A GENERAL TRUST BUSINESS 


_ oe Trust Co., 1892. — Camden, Camden 

junty.—Pres. Francis R. Fithian; Sec’y and 
I Officer C. H. Pollemus. 

Co lonial Trust Co., 1903.—Cape May, Cape May 

—Pres. William Flinn. 
he "Dover Trust Co., 1902. — Dover, Morris 
nty.—Pres. Isaac W. Searing; Sec’y and Treas. 

Ww. Rosevear. 

“Essex County Trust Co., 1902.—East Orange, 
Essex County.—Pres. Aaron Adams; Sec’y and 

O. H. Condit. 

=. & Registration & Trust Co., 1879. — 

Essex County.—Pres. Henry C. 
H. H. Picking. 

Savings Investment & Trust Co., 1892.—East 
e, Essex County.—Pres. David Bingham; 
Frank R. Wickes. 

_ Union County Trust Co., 1902. — 

I County.—Pres. Frank Bergen; 
Charles H. K. Halsey. 

Palisades Trust & Guaranty Co., 1902.—Engle- 

Bergen County.—Pres. Abram De Ronde; 
Se George S. Coe. 

The Hackensack Trust Co., 1901. —Hackensack, 
I ren County.—Pres. W. M. Johnson; Sec’y and 
rea F. B. Plympton. 

he West Hudson County Trust Co., 1902. — 
rison, Hudson County. — Pres. William J. 
] s; Sec’y and Treas. Thomas J. Miggins. 
_Hoboken Trust Co., 1903. — Hoboken,. Hudson 
nty. — Pres. Charles Fall; Sec’y and Treas. 
Frederick A. Schwartz. 

Hudson Trust Co., 1890.—Cor. Washington and 
14th Sts., Hoboken, and West Hoboken, Hudson 
: nty.—Pres. Miles Tierney; Sec’y J. H. P. 
teilly. 

The Trust Co. of New Jersey, 1899.—Hoboken, 
Hudson County.—Pres. William C. Heppenheimer; 
Seé and Treas. George A. Berger. 

Irvington Trust Co., 1904.—Irvington, 
C y.—Capital stock, $50,000. 

Bergen & Lafayette Trust Co., 1903.—106 Mon- 
ti ) Ave., Jersey City.—Pres. William C. Hep- 

eimer;: ‘Sec’ y George C. Smith. 

_ Commercial Trust Co. of N. J., 1900.—15-21 Ex- 
change Pl.,* Jersey City.—Pres. John W. Harden- 
e Sec'y and Treas. Oscar L. Gubelman. 
Corporation Trust Co., 1892.—Jersey City, Hud- 

3 County.—Pres. Howard K. Wood; Sec’y Ken- 

K. McLaren. 

Greenville Banking & Trust Co., 1896. — 166 
Ave., Jersey City.—Pres. Henry Lembeck; 
and Treas. Edward S. Pierson. 

ersey City Trust Co., 1902.—611 Newark Ave. 

’ City.—Pres. David W. Lawrence; Sec’y and 


John H. Coyle. 

incoln Trust Co. of New Jersey, 1902.—94 
gomery St., Jersey City.—Pres. Harry Lou- 
ugh; Sec’y and Treas. Edwin M. Farrier. 

1e N. J. Title Guarantee & Trust Co., 1888.— 
Montgomery St., Jersey City.—Pres. J. E. 
izer; Sec’y and Treas. Daniel E. Evarts. 

Yorth American Trust Co., 1901.15 Exchange 


ersey City.—Pres. Richard J. Scoles; Cash. 


Barthol. 
vonia Trust Co., 1903. — 19 Pavonia Ave., 
Jer City, Hudson County.—Pres. E. F. C. 
Young: See’y and Treas. M. Tilden. Jr. 

P ple’s Safe Devosit & Trust Co., 1897.—286 
Bervenline Ave.. Jersey City.—Pres. William C. 


He: nheimer; Sec’y and Treas. F. E. Armbruster. 


East 
Kelsey; 


Or ge 


Elizabeth, 
Sec’y and 


Essex 
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Beal Estate Trust Co. of Jersey City, 1893.—55 
Montgomery St., Jersey City.—Pres. Frank Stev- 
ens; Sec’y and Treas. M. F. Carroll. 

Lakewood Trust Co., 1889.—Lakewood, Ocean 
County.—Pres. A. M. Bradshaw; Sec’y and Treas. 
W. J. Harrison. 

Montclair Trust Co., 1901. — Montclair, Essex 
County. — Pres. Benjamin Carter; Sec’y W. P. 
Hadwen, Jr. 

The Burlington County Safe Deposit & Trust 

Co., 1900.— Moorestown, Burlington County. — 

Pres. William W. Stokes: Sec’y L. Hartman Burr. 
> ae eee oe 1892.—-Morristown, Mor- 

ris ounty.—Pres amuel Freeman; 

Treas. John H. B. Coriell. + er 

Mt. Holly Safe Deposit & Trust Co., 1902.—Mt. 
Holly, Burlington County. — Pres. "Edward B. 
Jones; Sec’y Charles Coles. 


Newark, Essex County.— 


Pres. Cyrus Peck; Sec’y and Treas. Charles G. 


Colyer. 
Federal Trust Co., 1901.—Newark, Essex County. 
—Pres. Andrew Kirkpatrick; Sec’y and Treas. 
Charles H. Ely. 
Fidelity Trust Co., 1887.—Newark, Essex Coun- 
ty.—Pres. Uzal H. McCarter; Sec’y and Treas. 
Frederick W. Egner. 
Newark Loan & Trust Co., 1903.—Newark, Es- 
sex County.—Pres. George B. Jenkinson, 2d; Sec’y 
and Treas. Fred E. Turner. 

West Side Trust Co., 1902. 
County.—Pres. Joseph Goetz; 
Ferdinand R. Moeller. 

New Brunswick Trust Co., 1902. 
wick, Middlesex County.—Pres. 
Sec’y and Treas. A. J. Jones. 

Newton Trust Co., 1901.—Newton, Sussex Coun- 
ty.—Pres. Frank M. Hough; Sec’y Aurelius A. 
Drake. 

Mutual Trust Co., 1902.—Orange, Essex County. 
—Pres. George B. Turrell; Sec’y and Treas. E. C. 
Bataille. 

The Hobart Trust Co., 1900.—Passaic, 
County. — Pres. William McKenzie; 
Treas. Frank Terhune. 

Merchants’ Trust Co., 1903.—Passaic, 
County.—-Pres. George T. Welsh. 

The Passaic Trust & Safe Deposit Co., 1887.— 
Passaic, Passaic County.—Pres. Charles M. Howe; 
Sec’y and Treas. James C. Sherman. 


— Newark, Essex 
Sec’y and Treas. 


New Bruns- 
James Deshler; 


Passaic 
Sec’y and 


Passaic 


: saic, Pas- 
saic Reese aves. Sec’y H. H. 
Thompson. 

The Citizens’ Trust Co., 1901.—Paterson, Pas- 
saic County. — Pres. Henry F. Bell; Sec’y and 
Treas. Arthur H. Dey. 

German-American Trust Co., 1903.—Paterson, 
Passaic County.—Pres. Edward R. Weiss; Sec’y 
and Treas. Robert H. Fordyce. 

Hamilton Trust Co., 1900.—Paterson, Passaic 
County.—Pres. William Barbour; Sec’y and Treas. 
Henry H. Parmelee. 

Paterson Safe Deposit & Trust Co., 1891.—Pat- 
erson, Passaic County.—Pres. John W. Griggs; 
Sec’y and Treas. William Berden. 

Silk City Safe.Deposit & Trust Co., 1903.—Pat- 
erson, Passaic County.—Pres. William Ryle; Sec’y 
and Treas. Arnold B. Huyssoon. 

Perth Amboy Trust Co., 1902. 

Middlesex County.—Pres. James C. McCoy; Sec’y 
and Treas. S. Riddlestorffer. 

The Plainfield Trust Co., 1902. — Plainfield, 
Union County.—Pres. O. T. Waring; Sec’y and 
Treas. J. Herbert Case. 

Salem County Trust Co., 1903,—Salem, 
County. 

Trenton Trust & Safe Deposit Co., 1888.—Tren- 
ton, Mercer County.—Pres. Hugh H. Hamill; Sec’y 
Nelson L. Petty. 

Vineland Trust Co., 1904.—Vineland, Cumber- 
land County.—Capital stock, $100,000. 

Westfield Trust Co., 1903. — Westfield, Union 
County. — Pres. Richard J. Scholes; Sec’y and 
Treas. J. R. Connoly. 

Woodbury Trust Co., 1902.— Woodbury, Glouces- 
ter aw —Pres. William S. Conner; Sec’y and 
Treas. H. S. Talman. 


Bird W. Spencer; 


Salem 

















































































































































































































































































































































































































































































DIRECTORY 





NEW MEXICO. 


Montezuma Trust Co., 1903.—Albuquerque, Ber- 
nalillo County.—Pres. W. H. Gillenwater. 

Deming Bank Loan & Trust Co., 1903.—Deming, 
Grant County. 

Plaza Trust & Savings Bank, 1903. 
San Miguel County.—Pres. 
Cash. Hallett Raynolds. 





Las Vegas, 
Jefferson Raynolds; 


NEW YORE. 


The Albany Trust Co., 1900.—Albany, Albany 
County.—Pres. John D. Parsons, Jr.; Sec’y and 
Treas. George C. Van Tuyl, Jr. 

The Union Trust Co., 1903.—Albany, Albany 


County.—Pres. 
Adams. 

The Binghamton Trust Co., 1890.—Binghamton, 
Broome County.—Pres. Charles J. Knapp; Sec’y 
Stoddard Hammond 

Brooklyn Trust Co., 1868.—179 Montague St., 
Brooklyn.—Pres. Theodore F. Miller; Sec’y Stan- 
ley W. Husted. 

Flatbush Trust Co., 1899.—822 Flatbush Ave., 
Brooklyn.—Pres. William Brown; Sec’y Edmund 
D. Fisher. 

Franklin Trust Co., 1888.—Montague, cor. Clin- 
ton Sts., Brooklyn.—Pres. George H. Southard; 
Sec’y Crowell Hadden, Jr. 

Hamilton Trust Co., 1891.—191 Montague St., 
Brooklyn.—Pres. Silas B. Dutcher; Sec’y George 
Hadden. 

Kings County Trust Co., 1889.—342 Fulton St., 
Brooklyn.—Pres. Julian D. Fairchild; Sec’y Her- 
man Morris. 

The Long Island Loan & Trust Co., 1884.—4%4 
Court St., Brooklyn.—Pres. Edward Merritt; Sec’y 
Frederick T. Aldridge. 

The Nassau Trust Co., 1888.—136 Broadway, 
Brooklyn.—Pres. And. T. Sullivan; Sec’y Harry F. 
Burns. 

People’s Trust Co., 1889.—172 Montague St., 
—— Edw. Johnson; Sec’y Charles A. 

oody. 

Williamsburg Trust Co., 1899.—Broadway and 
Kent Ave., Brooklyn.—Pres. J. G. Jenkins; Sec’y 
W. Addison Field. 

Sherman Trust Co., 1904.—Brooklyn, 
County.—Capital stock, $500,000. 

Buffalo Loan, Trust & Safe Deposit Co., 1883. 
—Buffalo, Erie County.—Pres. George Urban, Jr.; 
Sec’y Charles E. Clark. 

Commonwealth Trust Co., 1903.—Buffalo, Erie 
County.—Pres. E. O. McNair; Sec’y William E. 
Danforth. 

The Fidelity Trust Co. of Buffalo, 1893.—Buffa- 
lo, Erie County.—Pres. George V. Forman; Sec’y 
Edw. D. Wheeler. 

Chemung Canal Trust Co., 1903.—Elmira, Che- 
mung County.—Pres. M. H. Arnot; Sec’y E. W. 
Gleckler. 

Glens Falls Trust Co., 1898.—Glens Falls, War- 
ren County.—Pres. A. B. Colvin; Sec’y and Treas. 
J. A. Holden. 

Ithaca Trust Co., 1891.—Ithaca, Tompkins Coun- 


Grange Sard; Sec’y Frederick B. 


Kings 


ty.—Pres. Franklin C. Cornell; Sec’y and Cash. 
William H. Storms. 
Queens County Trust Co., 1904.—Jamaica, 


Queens County.—Capital stock, $500,000. 

Chautauqua County Trust Co., 1896.—James- 
town, Chaytauqua County. — Pres. Charles M. 
Dow; Sec’y Harry P. Sheldon. 

Union Trust Co., 1894.—Jamestown, Chautauqua 
peel aiiacae Frank Merz; Treas. Frederick P. 

all. 

———— County Trust & Safe Deposit Co., 1892. 
—Middletown, Orange County.—Pres. George N. 
Clemson; Sec’y G. Spencer Cowley. 

The Mount Vernon Trust Co., 1903.—Mt. Ver- 
non, Westchester County. — Pres. Archibald M. 
Campbell; Sec’y and Treas. Daniel M. Hopping. 

The Columbus Trust Co., 1893. — Newburgh, 
Orange County. — Pres. Jos. Van Cleft; Sec’y 
Barclay Van Cleft. 

Wew. Rochelle Trust Co., 1901.—New Rochelle, 
Westchester County.—Pres. William W. Bissell; 
Sec’y Henri J. von Zelm. 

Bankers’ Trust Co., 1903. — 7 Wall St., New 
York.—Pres. E. C. Converse; Sec’y and Treas. T. 
W. Lamont. 


OF TRUST COMPANIES 






Bowling Green Trust Co., 1898.—26 Broadway 
New York.—Pres. Edwin Gould; Sec’y William M 
Laws. 

Broadway Trust Co., 1903.—756 Broadway, New 
York.—Pres. M. M. Belding, Jr.; Sec’y John W. H. 
Bergen. 

Central Realty Bond & Trust Co., 1899.—59-§5 
Liberty St., New York.—Pres. Henry Morgenthau: 
Sec’y Ernest Ehrmann. ; 

_Central Trust Co. of N. ¥., 1875.—54 Wall St. 
New York.—Pres. F. P. Olcott; Sec’y George Ber. 
ne. 

City Trust Co. of N. ¥., 1899.—36 Wall St., New 
Sees —Sees. James Ross Curran; Sec’y Arthur 

erry. 

Colonial Trust Co., 1897.—-222 Broadway, New 
York.—Pres. John E. Borne; Sec’y Edmond L 
Judson. 

Commonwealth Trust Co., 1902.—27-29 Pine St. 
New York.—Pres. Winthrop E. Scarritt. 7 

Corporation Trust Co., 1892. — 135 Broadway, 
New York.—Pres. Howard K. Wood; Sec’y Ken- 
neth K. McLaren. 

Eastern Trust Co., 1902.—115 Broadway, New 
York.—Pres. Charles M. Jesup; Sec’y and Treas. 
George B. Seeley. 

Empire Trust Co., 1902.—88 Wall St., 
York.—Pres. Le Roy W. Baldwin; 
Gough. 


“The E-uitable Trust Co. of N. ¥., 1902.—15 
Nassau St., New York.—Pres. Alvin W. Krech; 
Sec’y and Treas. Frederick W. Fulle. 

The Farmers’ Loan & Trust Co., 1822.—2) Will- 
iam St., New York.—Pres. Edwin S. Marston; 
Sec’y Samuel Sloan, Jr. 

Fifth Avenue Trust Co., 1898.—514 5th Ave. 
—— Levi P. Morton; Sec’y James M. 

ratt. 

Guaranty Trust Co. of N. Y¥., 1891.—Nassau St., 
cor. Cedar, New York.—Pres. Walter G. Oakman; 
Sec’y E. C. Hebbard. 

Guardian Trust Co., 1902.—170 Broadway, New 
York.—Pres. F. W. Woolworth; Sec’y Lathrop C. 
Haynes. 

Italian-American Trust Co., 1904.—New York 
aera Emanuel Gerli. Capital stock, $500,- 

Knickerbocker Trust Co., 1884.—234 5th Ave. 
New York.—Pres. Charles T. Barney; Sec’y and 
Treas. Frederic Gore King. 

Lincoln Trust Co., 1902208 5th Ave., New 
York.—Pres. Henry R. Wilson; Sec’y William 
Darrow, Jr. 

Manhattan Trust Co., 1888.— Wall St., cor. Nas- 
sau, New York.—Pres. John I. Waterbury; Sec’y 
Charles H. Smith. 





New 
Sec’y H. M. 


Mercantile Trust Co., 1873. — 120 Broadway, 
New York.—Pres. Henry C. Deming; Sec’y Guy 
Richards. 

Merchants’ Trust Co., 1899.—320 Broadway, 


New York.—Pres. Edwin Hawley; Sec’y and Treas. 
Fred P. Davis. 

The Metropolitan Trust Co. of the City of N. Y., 
1881.—-37 Wall St., New York.—Pres. Brayton 
Ives; Sec’y Charles Baker, Jr. 

Morton Trust Co., 1889.—38 Nassau St., New 
York.—Pres. Levi P. Morton; Sec’y H. M. Francis. 

The Mutual Alliance Trust Co. of N. Y., 1902.— 
323 Grand St., New York.—Pres. Paul Schwartz; 
Sec’y H. M. Humphrey. 

N. ¥. Life Ins. & Trust Co., 1830.—52 Wall St. 
New York.—Pres. Henry Parish; Sec’y George M 
Corning. ‘ 

N. Y¥. Security & Trust Co., 1889.— 26 Broad 
St., New York.—Pres. Otto Bannard; Sec’y Henry 
E. Ahern. 

North American Trust Co., 1895.—135 Broad- 
way, New York.—Pres. Oakleigh Thorne; =ecy 
F. L. Hilton. oe 

Beal Estate Trust Co. of N. ¥., 1890.—30 Nas tL 
St., New York.—Pres. Henry C. Swords; Secy ©. 
W. Reighley. e - 

Registration & Trust Co.—41 Cedar St. NW. 
York.—Pres. Alvah Trowbridge; Sec’y Millard W. 
Baldwin. 5 

The Standard Trust Co. of M. ¥. 1898. — 25 
Broad St.. New York—Pres. William C. Lane: 


Sec’y William C. Cox. 
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Title Guarantee & Trust Co. of N. ¥., 1883.—146 
Broadway, New York.—Pres. Clarence H. Kelsey; 
Sec’y J. Wray Cleveland. 

The Trust Co. of America, 1889.—149 Broadway, 
New York.—Pres. Ashbel P. Fitch; Sec’y Ray- 
mond J. Chatry. 
Union Trust Co. of WN. ¥., 1864.—80 Broadway, 
New York.—Pres. Edw. King; Sec’y John V 
Thayer. 

U. S. Mortgage & Trust Co., 1893.—55 Cedar 
St. New York. — Pres. Geo. W. Young; Sec’y 
Calvert Brewer. 

U. S. Trust Co. of N. ¥., 1853.—45 Wall St., 
New York.—Pres.. Lyman J. Gage; Sec’y Henry 
L. Thornell. 

Van Norden Trust Co., 1902.—751 5th Ave., New 
York.—Pres. Warner M. Van Norden; Sec’y and 
Treas. Arthur King Wood. 

The Waskington Trust Co. of the City of N. ¥Y., 
1889.—280 broadway, New York.—Pres. David M. 
Morrison; Sec’y M. S. Lott. 

Windsor Trust Co., 1902.—5th Ave. and 47th 
St.. New York.—Pres. Charles H. Van Brunt; 
Sec’y A. Gordon Norrie. 

Mutual Trust Co., 1901.—Port Chester, 
chester County.—Pres. George R. 
and Treas. F. G. Ingersoll. 

Poughkeepsie Trust Co., 1901.—Poughkeepsie, 
Dutchess County.—Pres. Stephen G. Guernsey; 
Sec’y W. C. Champlin. 

The Fidelity Trust Co., 1898.—Rochester, Mon- 
roe County.—Pres. Lewis P. Ross; Sec’y John 
Craig Powers. 

Genesee Valley Trust Co., 1901. — Rochester, 
Monroe County.—Pres. Henry C. Brewster; Sec’y 
Charles H. Palmer. 

Rochester Trust & Safe Deposit Co., 1888. — 
Rochester, Monroe County. — Pres. J. Moreau 
Smith; Sec’y V. Moreau Smith. 

Salamanca Trust Co., 1902.—-Salamanca, Catta- 
_——— County.—Pres. E. B. Vreeland; Sec’y F. A. 

odes. 

The Security Trust Co., 1892.—Rochester, Mon- 
= County.—Pres. Edw. Harris; Sec’y Frank M. 

ery. 

Union Trust Co., 1897. — Rochester, Monroe 
ne Frank Taylor; Sec’y Frederick W. 

oiler. 

The Adirondack Trust Co., 1902. — Sarato 
Springs, Saratoga County.—Pres. Edgar T. Brack- 
ett; Sec’y James L. Scott. 

The Schenectady Trust Co., 1902.—Schenectady, 
Schenectady County.—Pres. Samuel M. Hamill; 
Sec’y and Treas. Evans S. Kellogg. 

The Syracuse Trust Co., 1903.—Syracuse, Onon- 


daga County.—Pres. F. R. Hazard; Sec’y James 
M. Gilbert. 


West- 
Read; Sec’y 


Trust & Deposit Co. of Onondaga, 1866.—Syra- 


cuse, Onondaga County. — Pres. 
dricks; Sec’y James Barnes. 

The Security Trust Co. of Troy, 1902.—Troy, 
Rensselaer County. — Pres. Seymour Van San- 
voord; Sec’y and Treas. Frank E. Norton. 

The Troy Trust Co., 1901.—Troy, Rensselaer 
County. — Pres. James H. Caldwell; Sec’y and 


Treas. John G. Hawley. 
The Citizens’ Trust Co., 1903.—Utica, Oneida 
Jr.; Sec’y Edward 


County.—Pres. Jacob Agne, 
Bushinger. 
Utica Trust & Deposit Co., 1899.—Utica, Oneida 
County.—-2res. J. S. Sherman; Sec’y J. Francis 
ay. 
The County Trust Co., 1903. — White Plains, 
Westchester County.—Pres. Howard E. Foster; 
Sec'y Joseph H. Mead. 
Westchester Trust Co., 1898.—Yonkers, West- 


chester County. — Pres. Peter J. Elting; Sec’y 
James E. Howes. 


Francis Hen- 


NORTH CAROLINA. 


Alamance Loan & Trust Co., 1902.—Burlington, 
Alamenes County.—Pres. J. H. Holt; Sec’y J. C. 

taley. 

Piedmont Trust Co., 1903. — Burlington, Ala- 
mance County.—Pres. J. W. Murray; Sec’y and 
Treas. N. M. Teague. 

Southerr Real Estate Loan & Trust Co., 1899. 
—Charlotts, Mecklenburg County. — Pres. P. M. 
Brown: See’y C. M. Carson. 
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Southern States Trust Co., 1901. — Charlotte, 
Mecklenburg County. — Pres. George Stephens; 
Sec’y and ‘Treas. W. H. Wood. 

Durham Loan & Trust Co., 1903. — Durham, 
Durham County. 

Savings Bank & Trust Co., 1902. — Elizabeth 
City, Pasquotank County.—Pres. W. T. Old; Cash. 
George B. Pendleton. 

Fayetteville Savings & Trust Co., 1901.—Fay- 
etteville, Cumberland County.—Pres. W. L. Holt; 
Sec’y C. J. Cooper. 

Gaston Loan & Trust Co., 1903. — Gastonia, 
Gaston County.—Pres. W. T. Love; Treas. E. G. 
McLurd. 

Greensboro Loan & Trust Co., 1699.—Greens- 
boro, Guilford County.—Pres. J. W. Fry; Sec’y and 
Treas. W. E. Allen. 

Southern Loan & Trust Co., 1890.—Greensboro, 
Guilford County.—Pres. E. P. Wharton; Sec’y 


David White. 
Greenville B & Trust Co., 1901.—Green- 
bln Pitt County.—Pres. L. T. Moore; Cash. R. J. 

‘obb. 

Granite Savings & Trust Co., 1903.—Haw River. 
—Pres. B. S. Robertson; Cash. J. A. Long. 

Hickory Banking & Trust Co., 1903.—Hickory, 
Catawba County.—Pres. J. B. Abernathy; Cash. 
W. C. Kenyon. 

c aes oan & Trust Co., 1903.— Monroe, Union 
ounty. 

——- County Loan & Trust Co., 1900. — Mt. 
Airy, Surry County. — Pres. Jesse H. Prather; 
Sec’y and Treas. George D. Fawcett. 

Carolina Trust Co., 1902.—Raleigh, Wake Coun- 
ty.—Pres. W. W. Mills; Cash. William Hayes. 

Raleigh Real Estate & .Trust Co., 1903.— 
Raleigh, Wake County.—Pres. J. S. Wynne; Sec’y 
J. D. Turner. 

Rocky Mount Savings & Trust Co., 1903.— Rocky 
Mount, Edgecomb County.—Pres. Thomas H. Bat- 
tle; Cash. Frank Spruill. 

Statesville Loan & Trust Co., 1901.—Statesville, 
Iredell County.—Pres. M. K. Steele; Sec’y and 
Treas. D. M. Ansley. 

Savings & Trust Co., 1903.— Washington, Beau- 
fort County.—Pres. Beverly G. Moss; Cash. John 


B. aperrew: 

A tic Trust & Banking Co., 1902.—Wilming- 
ton, New Hanover County.—Pres. Matt J. Heyer; 
Cash. Mitchell F. Allen. 

Wilmington Savings & Trust Co., 1888.—wWil- 
mington, New Hanover County.—Pres. J. W. Nor- 
wood: Cash. C. E. Taylor, Jr. 

Wachovia Loan & Trust Co., 1893.—Winston- 
Salem, Forsyth County.—Pres. F. H. Fries; Sec’y 
Henry F. Shaffner. 

Winston Bank & Trust Co., 1903. — Winston- 
Salem, Forsyth County. 


NORTH DAKOTA. 


Farm Mortgage Loan & Trust Co., 1901.—Car- 
rington, Foster County.—Pres. C. H. Davidson, 
Jr.; Sec’y and Treas. T. F. McCue. 

Northern Trust Co., 1902.—Fargo, Cass County. 
—Pres. T. F. Marshall; Sec’y B. I. Keating. 

Vermont Loan & Trust Co., 1886.—Grand Forks, 
Grand Forks County.—Pres. F. J. Holman; Sec’y 


F. W. Wilder. 

Northwood Trust & Savings Bank, 1891.— 
Northwod, Grand Forks County.—Pres. Paul C. 
Johnson; Cash. M. V. Sinwell. 

Guarantee Loan & Investment Co., 1891.—St. 
Thomas, Pembina County.—Pres. E. T. Thompson; 
Sec’y T. A. Miller. 


City Savings Bank & Trust Co., 1903.—Alliance, 
— County.—Pres. W. K. Fogg; Cash. W. W. 

son. 

Akron Trust Co., 1900.—Akron, Summit County. 
—Pres. A. 3. Rinehart; Sec’y and Treas. E. 
Held. 

The Union Trust & Savings Bank, 1899.—Bryan, 
Williams County.—Pres. John Niederaur; Sec’y I 


E. Gardner. 

BReeves S Loan Co., 1903. — Canal 
Dover, Tuscarawas County. 

The Canton Savings & Trust Co., 1903.—Canton, 
Stark County.—Pres. Z. W. Davis; Treas. C. H. 
Schlabach. 
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The Central Trust & Safe Deposit Co., 1884. — 


115 East 4th St., Cincinnati.—Fres. Nathaniel H. 
Davis; Sec’y and Treas. Guzzani Gano. 

The Cincinnati Trust Co., 1901.—Carlisle Bulild- 
ing, Cincinnati.—Pres. George B. Cux; Sec’y and 
Treas. N. 5. Keith. 

The Provident Savings Bank & Trust Co., 1901. 
—Chamber of Commerce, Cincinnati.—Pres. B. H. 
Kroger; Sec’y George J. Van Lahr. 

Southern Qhio Loan & Trust Co., 1890.—S. W. 
cor. 5th and Main Sts., Cincinnati.—Pres. W. T. 
Perkins; Sec’y M. S. Todd. 

The Union Savings Bank & Trust Co., 1890. — 


N. W. cor. 4th and Walnut Sts., Cincinnati. — 
Pres. J. G. Schmidlapp; Sec’y and Treas. R. A. 
Koehler. 


Broadway Savings & Trust Co., 1903.—Broad- 
way and Wilson Ave., Cleveland.—Pres. C. A. 
Grasselli; Sec’y and Treas. O. M. Stafford. 

The Citizens’ Savings & Trust Co., 1903.—314 
Superior St., Cleveland.—Pres. H. R. Newcomb; 
Sec’y J. R. Nutt. 

The Cleveland Trust Co., 1895.—1 Euclid Ave., 
Cleveland.—Pres. Calvary Morris; Sec’y and Treas. 
M. H. Wilson. 

Euclid Avenue Trust Co., 1903.—84 Euclid Ave., 
Cleveland.—Pres. W. H. Crafts; Sec’y and Treas. 
R. 8S. Thomas. 

The Forest City Savings & Trust Co., 1890. — 





Pearl and Jay Sts., Cleveland.—l’res. F. W. Gehr- 
ing; Sec’y and Treas. Lem T. Denison. 
The Guarantee Title & Trust Co., 1900.—Cham- 


ber of Commerce Building, Cleveland.—Pres. Mar- 
tin Snider; Sec’y and Treas. F. E. Wettstein. 

The Guardian Trust Co., 1894.—108 Superior 
St., Cleveland.—Pres. H. P. McIntosh; Sec’y and 
Treas. Charles L. Mosher. 

The Lake Shore Banking & Trust Co., 1890. — 
St. Clair and Wilson Sts., Cleveland.—Pres. John 
M. Gundry; Sec’y Walter S. Bowler. 

Reserve Trust Co., 1903. 5 
land.—Pres. Luther Allen; Sec’y and Treas. Paul 
D. Jones. 

The State Banking & Trust Co., 1899.—166 Eu- 
clid Ave., Cleveland.—Pres. Dr. H. W. Kitchen; 
Sec’y and Treas. John Jaster. 

Woodland Avenue Savings & Trust Co., 1887.— 
Cleveland, Cuyahoga County.—Pres. C. A. Graselll; 
Sec’y and Treas. O. M. Stafford. 

Columbus Savings & Trust Co., 1883.—Colum- 
bus, Franklin County.—Pres. Cyrus Huling; Sec’y 
and Treas. T. B. Cameron. 

The Ohio Trust Co., 1901.—Columbus, Franklin 
County. — Pres. George W. Bright; Sec’y and 
Treas. John L. Vance, Jr. 

The State Savings Bank & Trust Co., 1892. — 
Columbus, Franklin County. — Asst. Sec’y and 
Asst. Treas. Edwin R. Sharp. 

Citizens’ Banking & Trust Co., 1903.—Coshoc- 
tom Coshocton County.—Pres. ._ook. x 

ls. 

People’s Banking & Trust Co., 1903.—Coshoc- 
ton, Coshocton County.—Pres. Jos. L. Rue; Cash. 
G. M. Gray. 

The Dayton Savings & Trust Co., 1903.—Day- 
ton, Montgomery County.—Pres. A. J. Conover; 
Sec’y C. A. Herbig. 

The Ohio Safe Deposit & Trust Co., 1893.—Day- 
ton, Montgomery County.—Pres. James A. Big- 
ger; Sec’y Harry H. Prugh. 

Glenville Banking & Trust Co., 1902. 
Cuyahoga County.—Pres. Evan J. Evans; Sec’y 
and Treas. Dawson E. Winn. 

Hamilton Loan & Trust Co., 1903.—Hamilton, 
Butler County. 

The Lima Savings Bank & Trust Co., 1902. — 
Lima, Allen County.—Pres. J. N. Dewey; Sec’y 
and Treas. W. W. Leighton. 

Lima Trust Co., 1903.—Lima, Allen County.— 
Pres. D. J. Cable; Sec’y and Treas. E. H. East. 

Central Ohio Loan & Trust Co., 1901.—Marion, 
Marion County.—Pres. and Sec’y C. C. Fisher; 
Treas. Henry True. 

The Peovie’s Banking & Trust Co., 1902.—Mari- 
etta, Washington County.—Pres. D. A. Bartlett; 
Sec’y and Treas. George W. Horne. 

Newark Trust Co., 1903. — Newark, Licking 
County.—Pres. T. O. Donovan; Sec’y and Treas. 
J. H. Newvahnor. 

















Glenville, 
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Ohio Trust Co., 1903.—Norwalk, Huron ty 
—7-Pres. J. bF. Lanning; Sec’y F. Christian. : 

Dime Savings Bank & Trust Co., 1903.—Nor- 
wood, Hamiltun County. 

Central VUhio Luan & Trust Co., 1901.—: 
ne a County.—Ffres. C. C. Fisher; Treas. Her nry 

The Pioneer Trust Co., 1900.—Painsville, 


wen, 


- A 
County.—Pres. Frank J. Jerome; Sec’y and ' = 
Vaughn E. Wyman. ; 
Security Savings Bank & Trust Co., 1903. — 
Portsmouth, Scioto County.—Pres. G. D. y; 
Sec’y W. D. Harr. ; 
Mary’s, 





Anglaize County. 
St. Mary’s Banking & Trust Co., 1903. — St. 

Mary’s, Anglaize County.—Pres. O. E. Dunor 

Sec’y' and ‘lreas. R. B. Gordon. ; 

The Citizens’ Savings Bank & Trust Co., 1903. 

—Salem, Columbiana County.—Pres. J. O. 

ner; Sec’y and Treas. H. A. Greiner. 

The Citizens’ Banking & Trust Co., 
Sandusky, Erie County. — Pres. T. B. 
Sec’y and Treas. Henry Graefe. 

Steubenvillis Savings & Trust Co., 1903. 2u- 
benville, Jefierson County. 

The Dollar Savings Bank & Trust Co., 1901. — 
Toledo, Lucas County.—Pres. Clark A. Bro\ 
Sec’y and Treas. Chas. M. Edson. 

Home Safe Deposit & Trust Co., 1892.— 


1s98. — 


a 


Lucas County.—Pres. V. R. Manley; Secy has. 
Gardener. 

The Ohio Savings Bank & Trust Co., 1897. — 
Toledo, Lucas County.—Pres. David Robison, Jr 
Sec’y und Treas. Jas. J. Robison. 

Security Savings Bank & Trust Co., 1903.—To- 
ledo, Lucas County.—Pres. C. F. M. Niles; Sec’y 


and Treas. H. W. Cummings. 

Toledo Savings Bank & Trust Co., 1868. To- 
ledo, Lucas County.—Pres. Jno. J. Barke 
C. R. Fischer. 

State Bank & Trust Co., 1904. 
County. 

The Dollar Savings & Trust Co., 1887.— S- 
town, Mahoning County.—Pres. Asael E. A x 
Sec’y E. Mason Wick. - 

The Guardian Trust & Safe Deposit Co., 1900. 
—Zanesville, Muskingum County. — Pres 
Hoge; Sec’y and Treas. William J. Atwell 

Ohio Safe Deposit & Trust Co. — Zan¢ 
Muskingum County.—Cash. Hy. R. Stanbe 


OKLAHOMA. 

Oklahoma Bond & Trust Co., 
Logan County.—Pres. N. D. 
D. McGinley. 

Southwestern Trust Co., 1903.—Guthrie, | 
County.—Pres. Chas. E. Billingsley. 

Union Trust Co., 1898.—Oklahoma City 
homa County.—Pres. C. B. Ames; Sec’y 
Parmenter. 





oledo, 


1897.—G 
McGinley; Se 


OREGON. 
Grant’s Pass Banking & Trust Co., 1901. 
Grant’s Pass. Josephine County. — Pres 


Watson; Cash. L. L. Jewell. 

Pacific Coast Abstract Guaranty & Trust ‘ 
1901.—-Portland, Multnomah County.—Pres 
Breyman; Sec’y A. B. Manley. 

_ Pacific Trust Co., 1902.—Portland, Mult: 
County.—Pres. F. O. Downing; Sec’y E. A. 
win. 

Portland Trust Co. of Oregon, 1887.—Port 
Multnomah County. — Pres. Benjamin I 
Sec’y B. Lee Paget. 

Security Savings & Trust Co., 1890.—Port 
Multnomah County.—Pres. C. F. Adams; Se 
G. Jubitz. 

Hewitt Loan & Trust Co., 1903.—Sumpter, 
County. 





be 
‘ 


PENNSYLVANIA. 


Allegheny Trust Co., 1901. — Allegheny 
gheny County.—Pres. W. B. Rodgers; Sec’y 
Treas. Chas. Schneider. 

Dollar Savings Fund & Trust Co., 1890.— 
gheny, Allegheny County.—Pres. R. H. B 
Sec’y and Treas. E. R. Baldinger. 

Manchester Savings Bank & Trust Co., 1903 
Allegheny, Allegheny County.—Pres. Jas. P. ° 
Kinney; Sec’y A. H. Trimble. 
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Pi rvident Trust Co., 1902.—Allegheny, 
ghe County.—Pres. Charles Geyer; 
Treas. Charles O. Spillman. 

Real Estate Savings & Trust Co., 1903.—Alle- 
gheny, Allegheny County.—Pres. Jas. Richey, Jr.; 
Sec'y Harold W. Watkins. 

Workingmen’s Savings Bank & Trust Co., 1897. 
—Allegheny, Allegheny County.—Pres. Emil Win- 
ter; Sec’y and Treas. Charles G. Wahl. 

Allentown Trust Co., 1903.—<Allentown, Lehigh 
County.—Pres. L. H. Yeager. 

Lehigh Valley Trust & Safe Deposit Co., 1886. 
—Allentown, Lehigh County.—Pres. Marcus C. 
L. Kline; Sec’y and Treas. Edw. H. Reninger. 

The Altoona Trust Co., 1901.—<Altoona, Blair 
County.—Pres. J. A. B. Melvin; Sec’y and Treas. 
William H. Weber. 

Central Pennsylvania Trust Co., 1902.—Altoona, 
Blair County.—Pres. M. H. Canan; Sec’y and 
Treas. J. G. Davis. 

The Real Estate Title & Trust Co., 1903.—Al- 
toona, Blair County.—Pres. J. H. Craig; Sec’y and 
Treas. Geo. Harpham. 

Union Trust Co., 1903.—Altoona, Blair County. 
—Pres. W. J. Heinsling; Treas. Jas. W. Findley 

Ambridge Savings & Trust Co., 1903.—Am- 
bridge, Beaver County.—Pres. Jas. A.. Huston; 
Treas. F. C. Schroeder. 

Apollo Trust Co., 1901. — Apollo, Armstrong 
County.—Pres. S. M. Jackson; Sec’y and Treas 
S. M. Nelson. 

The Merion Title & Trust Co., 1899.—Ardmore, 
Montgomery County. — Pres. Josiah S. Pearce; 
Sec'y R. J. Hamilton. 

Avonmore Savings & Trust Co., 
more, 
man. 

The Beaver Trust Co., 1902.—Beaver, Beaver 
County.—Pres. J. R. Leonard; Sec’y and Treas. C. 
M. Hughes. 

Beaver Falls County Trust Co., 1903.—Beaver 
Falls, Beaver County. 

The Federal Title & Trust Co., 1903.—Beaver 
Falls, Beaver County.—Pres. Chas. W. Klein; 
Sec’vy and Treas. W. W. Potts. 

The Valley Deposit & Trust Co., 1903.—Belle 
Ver non, Fayette County.—Pres. S. A. Jones; Sec’y 
and Treas. J. S. Jones. 

The Bellevue Realty Savings & Trust Co., 1902. 
—Bellevue, Allegheny County. — Pres. William 
Jenkinson; Sec’y and Treas. Ralph Witherspoon. 

Berwick Savings & Trust Co., 1903.—Berwick, 
Columbia County.—Pres. S. W. Dickson; Treas. B. 
D. Freas. 

Pidelity Trust & Safe Deposit Co., 1903. 
lehem, Northampton County.—Sec’y H,. C. Cope. 
Braddock Trust Co., 1901. — Braddock, Alle- 
gheny County.—Pres. E. R. Dowler; Sec’y and 
Treas. George C. Watt. 

Bridgeville Trust Co., 1903.—Bridgeville, Alle- 
gheny County.—Pres. John F. Hosack; Sec’y and 
Treas. H. J. Wilcox. 

Brookville Title & Trust Co., 1903.—Brookville, 
Jefferson County.—Pres. R. M. Watson; Sec’y and 
Tre s. David L. Taylor. 

The Bryn Mawr Trust Co., 1889.—Bryn Mawr, 
Montgomery County.—Pres. A. A. Hirst; Sec’y and 
Treas. Jno. S. Garrignes. 

The Burgettstown Trust Co., 1903.—Burgetts- 
town, Washington County..— Pres. A. H. Kerr; 
Sec’'y and Treas. R. C. Cassidy. 

Butler Savings & Trust Co., 1903. —Butler, But- 
le ‘ounty.—Pres. Wm Campbell, Jr.; Sec’y and 
I s. Louis B. Stein. 

: Gt —— Safe Deposit & Trust Co., 1903.—But- 
ler, Butler County.—Pres. A. E. Reiber: Sec’y 
C. Stewart. 

Standard Trust Co., 1903.—Rutler, Butler Coun- 

} Pres. C. D. Greenlee; Sec’y and Treas. C. A. 


Alle- 
Sec’y and 


1903.—Avon- 
Westmoreland County.—Pres. W. R. Bow- 


itizens’ Trust Co., 1901.—Cannonsburg, Wash- 
County.—Pres. J. C. McNary: Sec’y and 

Cc. C. Johnson. 
armers’ Trust Co., 1902.—Carlisle, Cumberland 
ty.—Pres. Peter Wertz; Sec’y and Treas. Wal- 

tuart. 
irnegie Trust Co., 1901.—Carnezie, 
ty.—Pres. John A. Bell; Sec’y 


Allegheny 
Herbert A. 


Castle Shannon Savings & Trust Co., 1903. — 
Castle Shannon, Allegheny County.—Pres. Chas. 
Donnelly; Sec’y I. P. Sanford. 

The Chambersburg Trust Co., 1901.—Chambers- 
burg, Franklin County. — Pres. T. M. Nelson; 
Sec’y and Treas. Frank A. Zimmerman. 

Charleroi Savings & Trust Co., 1901.—Charleroi 
Washington County.—Pres. George A. Macbeth: 
Sec’y and Treas. J. K. Tener. 

Chambridge Trust Co., 1901. — Chester, Dela- 
ware County.—Pres. Garnett Pendleton; Sec’y W. 
A. Dyer. 

Delaware County Trust, Safe Deposit & Title 
Insurance Co., 1885.—Chester, Delaware County. 
—Pres. Jas. A. G. Campbell; Sec’y and Treas. 


John F. Challenger. 
Union Trust Co. of Clairton, 1902.—Clairton, 
Pres. Reuben Miller; ‘Sec’y 


Allegheny County. 
and Treas. J. Will Taylor. 

Citizens’ Trust Co., 1904.—Clarion, flarion 
County.—Pres. Thomas M. Arnold; Sec’y and 
Treas. John Gibson. 

Clearfield Trust Co., 1902.—Clearfield, Clearfield 
eae W. D. Bigler; Treas. E. E. Linde- 
muth. 

Columbia Trust Co., 1900.—Columbia, Lancas- 
ter County.—Pres. John Westerman; Sec’y and 
Treas. George Crane. 

Title & Trust Co. of Western Pennsylvania, 
1900.—Connellsville. Fayette County.—Pres. L. F. 
Ruth: Sec’v and Treas. Fdward K. Dick. 

Coraopolis Savings & Trust Co., 1903.—Coraop- 
olis, Allegheny County. — Pres. W. R. Stokes; 
Sec’y and Treas. W. H. Adkins. 

Ohio Valley Trust Co., 1900.—Coraopolis. Alle- 
gheny County.—Pres. J. A. Ferguson; Sec’y and 
Treas. C. B. Ferguson. 

Citizens’ Safe Deposit & Trust Co., 1903.—Cow- 
dersport, Potter County.—Pres. P. A. Stebbins: 
Sec’y and Treas. N. A. Pinnev. 

The Cowdersport Trust Co., 1903. 
port. Potter County.—Pres. John F. Stone: 
M. S. Harvev 

Grafton Trust Co.. 1903.—Grafton, Allegheny 
County.—Pres. H. P. Goff: Sec’y S. C. Cover. 

Union Trust Co. of Donora, 1903. — DPDonora, 
Washineton County.—Pres. John W. Ailes: Sec'y 
William H. Binns. ; 

Bucks County Trust Co., 1886.—Dovlestown, 
Bucks County.—Pres. Hugh B. Eastburn: Sec’y 
and Treas. T. O. Atkinson. 

Doylestown Trust Co., 1896. — 
Bucks County.—Pres. John Hart; 
Harris. 

The Union Banking & Trust Co., 
Bois, Clearfield County.—Pres. A. R. 
sel: Sec’y and Treas. B. M. Marlin. 

Dunmore Pidelity Trust & Savings Bank, 1902. 
—Dunmore, Lackawanna County. — Pres. P. J 
Horan; Sec’y Dan Powell. 

Du~uesne Trust Co., 1903. — Duquesne. Alle- 
gheny County.—Pres. Chas. B. Payne; Sec’y and 
Treas. W. C. Davis. 

Home Title & Trust Co., 1903.—Duquesne, Al- 
legheny County.—Pres. M. G. Conlin; Sec’y G. R. 
Wrycekoff. 

Valley Trust Co., 1901.—FEast Pittsburg, Alle- 
gheny County.—Pres. John R. Rush; Sec’y and 
Treas. W. H. Normecutt. 

The Easton «rust Co., 
ampton County.—Pres. R. 
Treas. Jno. Bacon. 

Northampton Trust Co., 1902.—Faston, North- 
ampton County.—Pres. H. J. Steele; Sec’y and 
Treas. Chester Snyder. 

Ebensburgh Trust Co., 1903.—Ebensburg, Cam- 
bria County.—Treas. F. B. Jones. 

Elizabeth Savings & Trust Co., 
beth, Allegheny County. 

Elizabeth Trust Co., — Elizabeth, 
County. 

Ellwood City Trust Co., 
Lawrence County.—Pres. H. 
Coban. 


Sec’y 


Dovliestown, 
Sec’y Hy. O. 


1900.—Du 
Van Tas- 


North- 
and 


1890.—FEaston, 
E. James; Sec’y 


1903.—Eliza- 
Allegheny 


1903.—Ellwood City, 
S. Blatt; Cash. C. D. 


Srie, Erie County.—Pres. 
J. F. Downing: Sec’y and ‘Treas. F. H. Schutte. 
Security Savings & Trust Co., 1903.—State and 
8th Sts., Erie-—Pres. R. J. Moorehead; Sec’y and 
Treas. A. R. McDonald. 
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The Franklin Trust Co., 1902.—Franklin, Ve- 
nango County.—Pres. O. D. Bleakley; Sec’y and 
Treas. E. Bleakley. 

Freedom Savings & Trust Co., 1903.—Freedom, 
Beaver County.—Pres. E. J. Schleiter; Sec’y and 
Treas. Chas. E. Shaffee. 

Citizens’ Trust Co., 1903.—Gettysburg, Adams 
County. 

The Barclay Trust Co., 1854. — Greensburg, 
Westmoreland County.—Pres. Jno. Barclay; Sec'y 
Thos. Barclay. 

Merchants’ Trust Co., 1903.—CGreensburg, West- 
moreland County.—Pres. Chas. ©. Hileman; Sec’y 
and Treas. Jas. E. Bell. 

Safe Deposit & Trust Co., 
Westmoreland County.—Pres. J. C. Crownover; 
Treas. W. A. Huff. 

Westmoreland Savings & Trust Co., 1900. — 
Greensburg, Westmoreland County.—Pres. David 
L. Newill; Sec’y and Treas. Henry H. Murdock. 

Farmers’ & Merchants’ Trust Co., 1902.—Green- 
ville, Mercer County.—Pres. C. R. Beatty; Sec’y 
and Treas. H. A. Beachler. 

Grove City Savings & Trust Co., 1903.—Grove 
City, Mercer County.—Pres. John A. Bell; Sec’y 
and Treas. E. B. Harshaw. 

Central Guarantee Trust & Safe Deposit Co., 
1894.—Harrisburg, Dauphin County.—Pres. H. D. 
Hemler; Sec’y and Treas. H. O. Miller. 

Commonwealth Trust Co., 1881. — Harrisburg, 
Dauphin County.—Pres. Lane S. Hart; Sec’y and 
Treas. W. H. Metzger. 

Harrisburg Trust Co., 1893.—Harrisburg, Dau- 


1895.—Greensburg, 








phin County. — Pres. Edw. Bailey; Sec’y and 
Treas. Geo. W. Reily. 

Pennsylvania Trust Co., 1903. — Harrisburg, 
Dauphin County. 

Markle Banking & Trust Co., 1902.—Hazleton, 
Luzerne County. — Pres. A. Markle; Sec’y and 


Treas. N. C. Yost. 

Homestead Savings Bank & Trust Co., 1903. — 
Homestead, Allegheny County.—Pres. G. M. Hall; 
Sec’y and Treas. Hugh Nevins. 

Monongahela Trust Co., 1901.—Homestead, Al- 
= County.—Pres. Reid Kennedy; Sec’y J. B 
Neel. 

The Savings & Trust Co., 1903.—Indiana, Indi- 
ana County. — Pres. John A. Scott; Sec’y and 
Treas. Robert M. Wilson. 

The Jeannette Savings & Trust Co., 1903.— 
Jeannette, Westmoreland County. — Pres. J. H. 
Ringer; Sec’y and Treas. John W. Keltz. 

Jenkintown Trust Co., 1903. — Jenkintown, 


Montgomery County.—Pres. H. K. Walt; Sec’y 
and Treas. Paul Jones. 
The Johnstown Trust Co., 1900.—Johnstown, 


Cambria County.—Pres. John Thomas; Sec’y and 
Treas. William C. Krieger. 

Kane Bank & Trust Co., 1886.—Kane, McKean 
— Joshua Davis; Treas. S. K. Foote, 

r. 

Kane Trust & Savings Co., 1902.—Kane, Mc- 
Kean County.—Pres. James McDade; Sec’y E. H. 
Mclermott. 

Armstrong County Trust Co., 1902.—Kittanning, 
Armstrong County.—Pres. W. D. Patton; Sec’y 
and Treas. Charles Neubert. 

Saint Clair Savings & Trust Co., 1903.—Knox- 
ville, Allegheny County.—Pres. Hy. Henning; 
Sec’y and Treas. J. H. Smith. 

The City Savings Fund & Trust Co., 1899.—Lan- 


easter, Lancaster County. — Pres. Charles H. 
Locher; Sec’y W. R. Brinton. 
The Lancaster Trust Co., 1890. — Lancaster, 


Lancaster County.—Pres. Jno. Hertzler; Treas. J. 
T. Breneman. 

Northern Trust & Savings Co., 1902.—Lancas- 
ter, Lancaster County.—Pres. J. Frederick Sener; 
Sec'y and Treas. E. J. Ryder. 

Peonvle’s Trust, Savings & Deposit Co., 1892.— 
Lancaster, Lancaster County.—Pres. P. E. Slay- 
maker; Sec’y and Treas. J. Chester Jackson. 

The Union Trust Co., 1902.26 East King St., 
Lancaster.—Pres. William Wohlsen; Sec’y and 
Treas. S. Z. Evans. 

Lansdale Trust & Safe Deposit Co., 1887. — 
Lansdale, Montromery County.—Pres. Jacob C. 
Swartley; Sec’y and Treas. Jas. M. Seifer. 
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The Lansdowne & Darby Savings Fund & Trust 
Co., 1902.—Lansdowne, Delaware County.—Pres., 
Treas. and Trust Officer George Foster White: 
Sec’'y Morgan Bunting. 

Latrobe Trust Co., 1903.—Latrobe, Westmore- 
land County. 

Lebanon County Trust Co., 1902. Lebanon, 
Lebanon County.—Pres. E. Grumbine; Sec’y J. M. 
Allwein. 

hton Banking & Trust Co., 1902.—Lehigh- 
ton, Carbon County.—Pres. Alonzo P. Blakeslee; 
Sec'y ani Treas. Ira E. Seidle. 

The Lock Haven Trust & Safe Deposit Co., 1890. 
—Lock Haven, Clinton County. — Pres. Jacob 
Scott; Sec’y and Treas. J. Hogan Furst. 

McDonald Savings & Trust Co., 1903.—McDon- 
ald, Washington County. 

Merchants’ B & Trust Co., 1903.—Ma- 
honey City, Schuylkill County.—Pres. D. M. Gra- 
ham; Sec’y C. L. Adam. 

Mauch Chunk Trust Co., 1903.—Mauch Chunk, 
Carbon County.—Pres. J. M. Dreisbach; Sec’y and 
Treas. George Dreisbach. 

Commercial Trust Co., 1903.—McKeesport, Al- 
legheny County.—Pres. Jas. Evans; Sec’y and 
Treas. J. W. Albig. 

McKeesport Title & Trust Co., 1900.—McKees- 
ort, Allegheny County.—Pres. John W. Painter; 
ec’'y E. F. Woods. 

Charitiers Trust Co., 1901.—McKees Rocks, Al- 
legheny County.—Pres. Charles F. Kiefer; Sec’y 
and Treas. C. C. Keck. 

McKees Rocks Trust Co., 1902.—McKees Rocks, 
Allegheny County.—Pres. E. C. Kleinman; Sec’y 
and Treas. L. H. Hamilton. 

Island Avenue Real Estate & Trust Co., 1904.— 
McKees Rocks, Allegheny County. 

Crawford County Trust Co., 1900.—Meadville, 
Crawford County.—Pres. A. M. Fuller; Treas. J. 
M. Dunbar. 

The Media Title & Trust Co., 1891.—Media, 
Delaware County.—Pres. Geo. Drayton; Sec’y and 
Treas. H. W. Rhodes. 

Mercer County Trust Co., 1902.—Mercer, Mercer 
— James D. Emery; Treas. Lyle W. 

rr. 

Milton Trust & Safe Deposit Co., 1887.—Mi!ton, 
Northumberland County.—Pres. Edmund H. Hea- 
ton; Sec’y T. C. Heinen. 

Monessen Savings & Trust Co., 1902.—Mones- 
sen, Westmoreland County. — Pres. Charles F. 
Eggers; Sec’y and Treas. Jesse Hancock. 

Monongahela City Trust Co., 1901.—Mononga- 
hela, Washington County.—Pres. Joseph A. Her- 
ron; Sec’y William H. Alexander. 

Guarantee Trust & Safe Deposit Co., 1902. — 
Mount Carmel, Northumberland County.—Pres. 
L. S. Walter; Treas. A. L. Bastress. 

Citizens’ Savings & Trust Co., 1903. 
Pleasant, Westmoreland County. 

Beaver County Trust Co., 1901—New Brighton, 
Denver County.—Pres. F. G. Barker; Sec’y Agnew 

ce. 

Home Trust Co., 1902.—New Castle, Lawrence 
Sree M. S. Marquis; Sec’y W. H. Mar- 
uis. 

: Lawrence Savings & Trust Co., 1901.—New Cas- 
tle, Lawrence County. — Pres. G. W. Johnson; 
Sec’y and Treas. E. E. McGill. , 

New Castle Savings & Trust Co., 1903.—New 
Castle, Lawrence County.—Pres. Wm. G. Dunn; 
Sec’y and Treas. J. S. Taylor. 

Logan Trust Co., 1903.— New Kensington, West- 
moreland County.—Pres. Alexander W. Logan; 
Sec’y John McCartney Kennedy. 

The Albertson Trust & Safe Deposit Co., 18589. 
—Norristown, Montgomery County.—Pres. Jas. B 
Holland; Sec’y and Treas. Clayton H. Alderfer 

Montgomery Insurance Trust & Safe Deposit 
Co., 1884.—Norristown, Montgomery County. 
Pres. J. N. Jacobs; Treas. J. M. Jacobs. 

Norristown Trust Co., 1888.—Norristown, Mont- 
gomery County.—Pres. Montgomery Evans; Tre: 
F. G. Hobson. 

Oakmont Savings & Trust Co., 1903.—Oakmon' 
Allegheny County. 

Oil City Trust Co., 1883.—Oi!l City, Venang 
County.—Pres. Joseph Seep; Treas. C. M. Loom: 

Valley Trust Co., 1903.—Palmyra, Lebanon 
County.—Cash. Frank E. Hartz. 
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American Trust Co., 1886.—Broad and Ridge 
Aves., Philadelphia, Philadelphia County.—Pres. 
William B. Vrooman. 

Central Trust & Savings Co., 1903.—Market and 
4th Sts., Philadelphia. — Pres. Howard M. Van 
Court; Treas. Clement J. Craft. 

City Trust, Safe Deposit & Surety Co., 1886. — 
927 Chestnut St., Philadelphia.—Pres. Chas. M. 
Swain; Sec’y and Treas. James F. Lynd. 

The Colonial Trust Co., 1899.—2020 Chestnut 
St., Philadelphia.—Pres. J. O. Gilmore; Sec’y and 
Treas. H. L. Elkins. 

Columbia Ave. Trust Co., 1886.—Broad St. and 
Columbia Ave., Philadelphia. — Pres. John K. 
Cuming; Sec’y and Treas. Walter Scott. 

Commercial Trust Co., 1900. — Arcade Bidg., 
Philadelphia. — Pres. Horatio G. Lloyd; Sec’y 
William S. Ellis. 

Commonwealth Title Insurance & Trust Co., 
1886.—813 Chestnut St., Philadelphia. — Pres, 
Henry M. Dechert; Sec’y and Treas. William F. 
King. 

Continental Title & Trust Co., 1898.—21 South 
12th St., Philadelphia.—Pres. T. M. Daly; Sec’y 
and Treas. John F. Skelly. 

Equitable Trust Co., 1890.—Broad St., Phila- 
delphia. — Pres. Howard B. French; Sec’y and 
Treas. Frank J. Johann. 

Excelsior Trust & Savings Fund Co., 1900.—1006 
Lehigh Ave., Philadelphia.—Pres. Andrew C. Pat- 
terson; Sec’y and Treas. Francis W. Price. 

Fidelity Trust Co., 1866. — 325 Chestnut St., 
Philadelphia.—Pres. Rudulph Ellis. 

Finance Co. of Pennsylvania, 1871.—431 Chest- 
nut St., Philadelphia.—Pres. Geo. H. Earle, Jr.; 
Sec'y and Treas. C. W. Funk. 

rrankford Real Estate Trust & Safe Deposit 
Co., 1896.—4344 Frankford Ave., Philadelphia.— 
Pres. John B..Lennig; Sec’y and Treas. John T. 
Crankshaw. 

German-American Title & Trust Co., 1885. — 
Broad, cor. Arch St., Philadelphia.—Pres. William 
Disston; Sec’y and Treas. Frederick H. Hahn. 

Germantown Trust Co., 1889.—3633 German- 
town Ave., Philadelphia.—Pres. Edward Millor; 
Sec’y and Treas. Wm. T. Murphy. 

Girard Trust Co., 1836. — Broad & Chestnut 
Sts., Philadelphia.—Pres. Effingham B. Morris; 
Sec’y Edward Sydenham Page. 

Guarantee Trust & Safe Deposit Co., 1873.—316- 
320 Chestnut St., Philadelphia.—Pres. Richard Y. 
Cook; Sec’y Howard E. Young. 

Hamilton Trust Co., 1901. — 3936 Market St, 
Philadelphia.—Pres. D. F. Shull; Sec’y and Treas. 
William H. Schembs. 

Industrial Trust, Title & Savings Co., 1889.— 
1956 No. Front St., Philadelphia.—Pres. John G. 
Carruth; See’y and Treas. John S. Bowker. 

Integrity Title Insurance Trust & Safe Deposit 
Co., 1887.—4th and Green Sts., Philadelphia. — 
Pres. George Kessler; Sec’y and Treas. Herman 
Wischman. 

The Investment Co. of Philadelphia, 1871. — 
North American Bldg., Philadelphia.—Pres. Henry 
H. Kingston; Sec’y and Treas. John J. Collier. 

Kensington Title & Trust Co., 1903.—Philadel- 
phia, Philadelpria County. 

Land Title & Trust Co., 1885. — Broad and 
Chestnut Sts., Philadelphia.—Pres. Wm. R. Nich- 
olson; Sec’y and Treas. Albert D. Fell. 

Lincoln Savings & Trust Co., 1895.—Market and 
15th Sts., Philadelphia.—Pres. James I. Comly; 
Sec’'y and Treas. Henry F. Stitzell. 

Manayunk Trust Co., 1890. — 4340 Main St., 
Philadelphia.—Pres. Chas. W. Klander; Sec’y and 
Treas. Thomas H. Ashton. 

Merchants’ Trust Co., 1889.—611-613 Chestnut 
St., Philadelphia.—Pres. Joseph R. Rhodes; Sec’y 
Chas. P. Karly. 

Mortgage Trust Co. of Pennsylvania, 1886. — 
113 So. 4th St.. Philadelphia.—Pres. James Ayl- 
ward Develin; Sec’y and Treas. Henry B. Tener. 

North Philadelphia Trust Co., 1903.—3750 Ger- 
mantown Ave., Philadelphia.—Pres. Frank A. Har- 
tranft; See’y and Treas. Lee Sowden. 

Northern Trust Co., 1872.—6th and Spring Gar- 
den Sts., Philadelphia.—Pres. W. Frederick Sny- 
der; Sec’y and Treas. Wm. H. Curtis, Jr. 
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The Penasylvania Co. for Insurance on Lives & 
Granting Annuities, 1809. — 517 Chestnut St., 
Philadeiphia. — Pres. C. S. W. Packard; Sec’y 
Lewis A. Balz. 

Pennsylvania Warehousing & Safe Deposit Co. 
—113 So. 3d St., Philadelphia.—Pres. George H. 
Earle, Jr.; Sec’y W. Rommel, Jr. 

Philadelphia Mortgage & Trust Co., 1886.—106- 
108 So. 4th St., Philadelphia.—Pres. K. T. McCar- 
ter; Sec’y and Treas. C. R. Miller. 

The Philadel Safe Deposit & Insur- 
ance Co., 1869.—415 Chestnut St., Philadelphia.— 
Pres. J. L. Erringer; Sec’y and Treas. Edmund 
Scholey. 

The Provident Life & Trust Co. of ey . 
1865. — 409 Chestnut St., Philadelphia. — Pres. 
Samuel R. Shipley; Sec’y C. Walter Barton. 

The Real Estate Title Insurance & Trust 
1876.—523 Chestnut St., Philadelphia.—Pres. Jo- 
one © Caven; Sec’y Chas. S. King. 

e Real Estate Trust Co., 1885.—Broad and 
Chestnut Sts., Philadelphia. — Pres. Frank K. 
Hipple; Sec’y William R. Philler. 

ety Banking & Trust Co., 1901. — 117 N. 
Broad St., Philadelphia.—Pres. H. S. Campbell; 
Sec’y J. W. Merritt. 

Southwestern Ohio Trust Co., 1903.—Philadel- 
hia, on County.—Pres. Thomas Gaddis. 

ec’y Henry B. Bartow. 

Tacony Trust Co., 1892.—3700 Long Shore St., 
Philadelphia.—Pres. Jacob S. Disston; Sec’y Rob- 


ert J. Johnson. 
Tradesmen’s Trust Co., 1890.—1527 Chestnut 
Ashbridge; 


St., Philadelphia. — Pres. Samuel H. 
Sec’y and Treas. Lewis K. Brooks. 

The Trust Co. of North America, 1889. — 505 
Chestnut St., Philadelphia.—Pres. Adams A. Stull; 
Sec’y Charles P. Lineaweaver. 

The Union Trust Co., 1882.—715 Chestnut St., 
Philadelphia.—Pres. Clarence L. Harper; Sec’y 
and Treas. Wm. J. Clark. 

United Security Life Insurance & Trust Co. of 
Pennsylvania, 1867.—605 Chestnut St., Philadel- 
phia.—Pres. Wm. M. Coates; Treas. Esmonde H. 
Austin. 

West End Trust Co., 1891 — South Broad and 
South Penn Square. Philadelphia.—Pres. Horace 
A. Doan; Treas. Charles E. Wolbert. 

The West Philadelphia Title & Trust Co., 1890. 
—TLancaster Ave. and 40th St., Philadelphia. — 
Pres. Henry Z. Ziegler: Sec’y Ralph Levering. 

Bankers’ Trust Co., 1903.—Pittsburg, Allegheny 
County. 

Beneficial Trust Co., 1903.—4th Ave. and Smith- 
field St., Pittsburg. — Pres. Jos. R. McQuaide; 
Sec’y and Treas. Roderick M. McKenzie. 

Brushton Savings & Trust Co., 1903.—Pittsburg, 
Allegheny County. 

Central Savings & Trust Co., 1900.—Penn Ave. 
and 20th St., Pittsburg.—Pres. H. A. Lappe; Sec’y 
and Asst. Treas. H. G. Hetzel. 

The Colonial Trust Co., 1902.—317 4th 
Pittsburg.—Pres. E. H. Jennings; 
Robb. 

Commonwealth Trust Co., 1903.—327-331 4th 
Ave, Pittsburg.—Pres. John W. Herron; Sec’y 
and Teas. George D. Edwards. 

Consolidated Real Estate & Trust Co., 1903. — 
Pittsburg, Allegheny County. 

Continental Trust Co., 1903.—Pittsburg. Alle- 
gheny County.—Pres. John R. Morrow; Sec’y and 
Treas. Jesse H. Morrow. 

Duquesne Trust Co., 1903.—Pittsburg, Alle- 
gheny County.—Sec’y and Treas. W. G. Davis. 

East End Savings & Trust Co., 1903. — 6027 
l'enn Ave., Pittsburg.—Pres. L. Vilsack; Sec’y J. 
B. Lawler. 

East Pittsburg Savings & Trust Co., 1902. — 
Braddock Ave., Pittsburg.—Pres. J. R. McGinley; 
Sec’y V. A. Powell. 

Equitable Trust Co., 1898.—509 Smithfield St., 
Pittsburg.—Pres., Sec’y and _ Treas. Edward 
Hoopes. 

Fidelity Title & Trust Co., 1886.—341 4th Ave., 
eee John B. Jackson; Sec’y John 

e b 

Pranklin Savings & Trust Co., 1903.—2947 Penn 
Ave., Pittsbure.—Pres. Geo. S. Ward; Sec’y and 
Treas. Clay Herrick. 


Ave., 
Sec’y A. ‘ 
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German-American Savings & Trust Co., 1902.— 
6th Ave. and Smithfield St., Pittsburg. — Pres. 
William Zoller; Treas. O. P. Cochran. 

German Trust Co., 1903.—310 4th Ave., Pitts- 
burg. oe Philip Le Goullon; Sec’y and Treas. 
J. N. Miller. 

Guarantee Title & Trust Co., 1899.—210 (4th 
Ave., Pittsburg. — Pres. Joseph R. Paull; Sec’y 
Samuel L. Dille. 

Guardian Trust Co., 1903.—411 Wood St., Pitts- 
burg.—Pres. A. G. Tim; Sec’y and Treas. ‘George 
L. Stephenson. 

Hazlewood Savings & Trust Co., 1901.—4801 2d 
Ave., Pittsburg.—Pres. W. H. Barker; Sec’y and 
Treas. L. Z. Birmingham. 

Highland Trust Co., 1903.—Pittsburg, Allegheny 
County. 

Hill-Top Savings & Trust Co., 1900.—-102 Wash- 
ington Ave., Pittsburg. — Pres. Harry Moore; 
Sec’y and Treas. John J. Dauer. 

Home Trust Co. of Pittsburg, 1903.—Wood St. 
and 6th Ave., Pittsburg.—Pres. W. L. Hurd; Sec’y 
John F. Sweeny. 

Homewood Savings & Trust Co., 1903.—Pitts- 
burg, Allegheny County. 

Industrial Savings Bank & Trust Co., 1903. — 
Pittsburg, Allegheny County. 

International Savings & Trust Co., 1903.—312 
4th Ave., Pittsburg.—Pres. J. H. White; Sec’y and 
Treas. T. A. Dye. 

Iron City Trust Co., 1901.—200 9th St., Pitts- 
eam William L. Abbott; Sec’y H. L. Bor- 
and. 

Land Title & Trust Co., 1903.—315 4th Ave., 
Pittsburg.—Treas. J. S. Rodgers. 

Liberty Real Estate Trust Co., 1903.—6128 Penn 
Ave., East End, Pittsburg.—Pres. John M. Davies; 
Sec’y and Treas. Angus Henderson. 

Mercantile Trust Co., 1892.—413-415 Wood St., 
Pittsburg.—Pres. W. H. Graham; Sec’y Robert R. 
Moore. 

Merchants’ Savings & Trust Co., 1902.—14110-1?2 
5th Ave., Pittsburg.—Pres. W. M. Laird; Sec’y and 
Treas. Antony W. Frye. 

Mt. Washington Savings & Trust Co., 1903. — 
Grandview and Shiloh Sts., Pittsburg. — Pres. 
Daniel Hilf; Cash. W. W. Hill. 

Northern Trust Co., 1903.—409 4th Ave., Pitts- 
burg.—Pres. L. A. Clark; Sec’y and Treas. H. E. 
Anderson. 

Oakland Savings & Trust Co., 1903.—Forbes and 
Atwood Sts., Pittsburg.—Pres. James J. Flan- 
nery; Sec’y John G. Pew. 

Pennsylvania Trust Co., 1903.—Pittsburg, Alle- 
gheny County. 

People’s Trust Co., 1901.—South 18th and Car- 
son Sts., Pittsburg.—Pres. William Ruske; Sec’y 
and Treas. H. J. Kumer. k 

Pittsburg Life & Trust Co., 1903.—Pittsbureg, 
Allegheny County. — Pres. W. Howard Nimick; 
Treas. J. K. Mitchell. 

Pittsburg Trust Co., 1893.—323 4th Ave., 
burg.—Pres. James J. Buchanan; Sec’y 
Smyers. 

Potter Title & Trust Co., 1902.—Bakewell Bldg., 
Pittsburg.—Pres. John E. Potter; Sec’y Roscoe C. 
Weigel. 

Prudential Trust Co., 
Pitisburg. — Pres. 
James I... Lowrie 

Real Estate Trust Co., 1900. 
Pittsburg.—Pres. David P. 
Van Dyke. 

Reliance Co. — Pittsburg, 

County. 

The Safe Deposit & Trust Co., 1867.— Wood St. 
and 4th Ave., Pittsburg.—Pres. D. McLloyd. 

St. Clair Savings & Trust Co., 1903.—Knoxville 
District, Pittsburg.—Pres. Henry Henning; Sec’y 
and Treas. J. H. Smith. 

South Hills Trust Co., 1903. — 25 Shiloh St., 
Pittsburg. — Pres. Edwin W. Smith; Sec’y and 
Treas. J. J. Meisel. 

South Sharon Trust Co., 1903.—Pittsburg, Alle- 
eter County.—Pres. James A. West; Sec’y H. W. 

ein 

South Side Trust Co. of Pittsburg, 1901.—1210 
Carson St.. Pittsburg. — Pres. Benjamin Page; 
Sec’y and Treas. George Kirch. 


Pitts- 
H. 


1901.—6124 Penn 
Thomas A. Watkins: 


Ave., 
Treas. 


— 311 4th 
Black; 


Ave., 
Sec’y W. S. 
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Treasury Trust Co., 1903.—217 4th Ave., Pitts. 
burg.—Pres. Gev. W. Acklin; Sec’y and Treas. Jas, 
E. Glase. 

The Union Trust Co., 
Pittsburg.—FPres. H. C. 
Hayes. 

West End Savings Bank & Trust Co., 1871. — 
748 W. Cursoun St, Pittsburg.—Pres. Robert 5s. 
Hemings; Cash. Harry S. Hershberger. 

West End Trust Co., 1903.—Muin St., West | 
Pittsburg. — Pres. J. bv. Butler; Sec’y J 
Wunner. 

Western Pennsylvania Trust Co., 1904.—Pit: 
burg, Allegheny County. 

Union Savings & Trust Co., 1903.—Pittston 
zerne County.—Pres. E. L. Ellithrop; Sec’y 
ward G. Mercur. 

Union Savings & Trust Co., 1903.—Pottst 
Montgomery County. 

The Schuylkill Trust Co., 1887. Potts ; 
Schuylkill County. — Pres. Francis W. Boyer 
Sec’'y Norman 8S. Farquhar. 

Quakertown Trust Co., 1904.—Quakertown 
Bucks County.—Pres. J. S. Harley; Sec’y 
Treas. H. C. Detweiler; Cash. E. W. Haring. 

The Berks County Trust Co., 1901.—Reading, 
Berks County.—Pres. C. H. Ruhl; Sec’y and Tre 
M. A. Gherst. 

Colonial Trust Co., 1900. — Reading, Be: 
County. —- Pres. Louis F. Kraemer; Sec’y 
‘Treas. John S. Thompson. 

The Pennsylvania Trust Co., 1886.—Reading 
Berks County.—Pres. George Brooke; Sec’y H. 
Hagy. 

The Reading Trust Co., 1886.—Reading, Berks 
County.—Pres. James Nolan; Sec’y R. Monroe 
Hoffman. 

Rochester Trust Co., 1903.—Rochester, Be 
County.—Pres. John A. Miller; Sec’y and Treas 
Thomas C. Fry. 

Royersford Trust Co., 1903.—Royersford, Mont- 
gomery County.—Pres. J. A. Buckwalter; Sec’y 
and Treas. George W. Bowman. 

St. Mary’s Trust Co., 1903.—St. Mary’s, Elk 
County.—Pres. J. K. P. Hall; Sec’y G. C. Simons 

Scottdale Savings & Trust Co., 1901. — Scott- 
dale, Westmoreland County.—Pres. John W. Rut 
Sec’y S. F. Potter. 

County Savings Bank & Trust Co., 1873. — 
Scranton, Lackawanna County. — Pres. L. A 
Watres; Cash. A. H. Christy. 

Lackawanna Trust & Safe Deposit Co., 1887. — 
Scranton, Lackawanna County.—Pres. J. Ben 
min Dimmick; Treas. Frank Hummler. 

The Title Guaranty & Trust Co., 1901.— 
ton, Lackawanna County.—Pres. L. A. 

Sec’y D. B. Atherton. 

The Sewickley Valley Trust Co., 1901.—Sew 
ley, Allegheny County.—Pres. James Ww. Gr 
Sec’y and Treas. Isaac Jackson. 

The Guaranty Trust & Safe Deposit Co., 1895. 
—Shamokin, Northumberland County.—Pres 
C. Leader: Sec’y J. H. Conley. 

Sharon Savings & Trust Co., 1902. — Sha 
Mercer County.—Pres. Samuel McClure; Sec’} 
Treas. I. C. Moore. ; 

Citizens’ Deposit & Trust Co., 1898.—Shar) 
burg, Allegheny County.—Pres. S. J. Saint; 5¢ 
Cc. N. Patterson. 

The Shenandoah Trust Co., 1902.—Shenand 
Schuylkill County.—Pres. R. F. Gill; Se 
Treas. T. M. Scanlon. 

Hamlin Bank & Trust Co., 
McKean County.—Pres. Henry 
Treas. Ralph E. Burdick. 

Somerset Trust Co., 1901.—Somerset, Some! 
County.—Pres. George R. Scull; Sec’y and Tré 
Josiah Swank. 

EB. P. Wilbur Trust Co., 1887.—So. Bethle! 
Northampton County.—Pres. E. P. Wilbur; >' 
Arnon P. Wilbur. 

Colonial Trust Co., 1902.—South Sharon, M 
cer County.—Pres. John Stevenson, Jr.; Sec’y 
Treas. F. I. McGill. 

South Sharon Trust Co.—South Sharon, Mer 
County. — Pres. Joseph A. West; Sec’y R 
Plummer. 

Steelton Trust Co., 1903.—Steelton, Dau! 
County.—Pres. Robert M. Rutherford; Cas! 
W. Stubbs. 


1889. — 3837 4th Ave, 
McEldowney; Sec’y Scott 


aver 


1902.—Smethp 
Hamlin; Sec’y 
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rhe Sunbury Trust & Safe Deposit Co., 1890.— 
Sunbury, Northumberland County.—tHres. Chas. 
W. Nickerson; Sec’y and Treas. Urias Bloom. 

Swissvale Savings & Trust Co., 1903.—Swiss- 
vale, Allegheny County.—Pres. C. T. Marsh; Sec’y 
R. J. Walters. 

Tarentum Savings & Trust Co., 1902.—Taren- 
tum, Allegheny County. — Pres. Alfred Hicks; 
Sec y and Treas. B. F. Sprankle. 

Turtle Creek Savings & Trust Co., 1902.—Turtle 
Creek, Allegheny County.—Pres. U. G. Williams; 
Sec’'y and Treas. S. D. Hamilton. 

Turtle Creek Savings & Trust Co., 1903.—Ty- 
rone, Blair County.—Pres. W. G. Williams; Treas 
A. D. Hamilton. 

Citizens’ Title & Trust Co., 1901.—Uniontown, 
Fayette County.-—Pres. Albert Gaddis; Sec’y and 
Treas. O. R. Brownfield. 

Fayette Title & Trust Co., 1899.—Uniontown, 
wos County.—Pres. R. H. Lindsay; Treas. A. 
W. Bliss. 

Vandergrift Savings & Trust Co., 1903.—Van- 
dergrift, Westmoreland County.—Pres. James E. 
Sutton; Sec’y and Treas. James S. Whitworth. 

Warren Trust Co., 1901. — Warren, Warren 
County.—Pres. F. M. Knapp; Sec’y George E. 
Colvin. 

Real Estate Trust Co., 1902. — Washington, 
Washington County.—Pres. T. Jefferson Duncan; 
Sec'y and Treas. R. S. Winters. 

The Union Trust Co., 1902.— Washington, Wash- 
ington County.—Pres. John H. Murdock; Sec’y 
and Treas. Joseph C. Baird. 

Washington Co., 1901.—Washington, 
Washington County.—Pres. J. W. Donnan; Sec’y 
and Treas. A. C. Warne... 

Wayne Title & Trust Co., 1890.—Wayne, Dela- 
ware County.—Pres. Louis H. Watt; Sec’y and 
Treas. John H. McGuire. 

Union Deposit & Trust Co., 1901.— Waynesburg, 
Greene County.—Pres. R. F. Downey; Treas. W. 


D. Cotterrel. 

Tioga County Savings & Trust Co., 1903. — 
Wellsboro, Tioga County.—Pres. Hugh Young; 
Sec’'y and Treas. Henry C. Cox. 

Chester County Trust Co., 1900.—West Chester, 
Chester County. — Pres. William P. Sharpless; 
Sec'y and Treas. L. K. Stubbs. 

Luzerne County Trust Co., 1902.—Wilkes-Barre, 
Luzerne County.—Pres. George K. Powell; Sec’y 
Frank W. Larned. 

Wyoming Valley Trust Co., 1893. — Wilkes- 
Barre, Luzerne County.—Pres. Fred Theis; Treas. 
J. N. Thompson. 

Wilkinsburg Real Estate & Trust Co., 1903. -— 
Wilkinsburg, Allegheny County. — Pres. A. W. 
Duff; Treas. P. J. Pierce. 

Wilkinsburg Trust Co., 1903.—Wilkinsburg, Al- 
legheny County.—Pres. John W. Crawford; Sec’y 
Samuel A. Taylor. 

Sus -uehanna Trust & Safe Deposit Co., 1890.— 
Williamsport, Lycoming County.—Pres. John G. 
Reading; Sec’y A. E. Eschenback. 

Guardian Trust Co., 1903.—York, York County. 
—Pres. Milton D. Martin; Sec’y and Treas. James 
W. Kilgore. 

The Security Title & Trust Co., 1903. — York, 
York County. — Pres. D. F. Lafean; Sec’y and 
Treas. R. S. Cannon. 

York Trust Co., 1890.—York, York County. — 
Pres. W. H. Lanius; Sec’y F. G. Metzger. 


RHODE ISLAND. 


Newport Trust Co., 1902.—Newport, Newport 
County. — Pres. Frederick Tompkins; Sec’y and 
Treas. Thomas P. Peckham. 

Pawtucket Trust Co., 1903.—Pawtucket, Provi- 
‘e County. 

Slater Trust Co., 1900.—Pawtucket, Providence 
inty.—Pres. Frank A. Sayles; Sec’y and Treas. 
lrew E. Jencks. 

Phenix Trust Co., 1900.—Phenix, Kent County. 

—Pres. Richard G. Howland; Sec’y and Treas. 

George E. Sheldon. 
Industrial Trust Co., 1887.—Providence, Provi- 

- ce County.—Pres. Samuel P. Colt; Sec’y Ward 
©. Smith. 

Manufacturers’ Trust Co., 1900. — Providence, 
Providence County. — Pres. J. Edward Studley; 
Sec'y and Treas. George W. Lamphear. 


de 
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New England Trust Co., 1902. — Providence, 
Providence County. — Pres. William R. Dunham; 
Sec’y and Treas. George C. Darling. 

Providence Trust Co., 1903.—Providence, Provi- 
dence County. 

Bhode Island Hospital Trust Co., 1867.—Provi- 
dence, Providence County. —. Pres. Herbert J. 
Wells; Sec’y Edward S. Clark. 

The Union Trust Co., 1890.—Providence, Provi- 
dence County.—Pres. Marsden J. Perry; Sec’y and 
Treas. Michael F. Dooley. 

Wakefield Trust Co., 1890.—Wakefield, Wash- 
ington County. — Pres. Benjamin F. Robinson; 
Sec’y and Treas. John E. Babcock. 

Warren Trust Co., 1891.— Warren, Bristol Coun- 
ty.—Pres. Jos. W. Martin; Treas. E. R. Cutter. 

Washington Trust Co., 1903.—Westerly, Wash- 
ington County. 

Producers’ Trust Co., 1903.— Woonsocket, Prov- 
idence County.——Pres. George H. Baker; Sec’y and 
Treas. S. P. Sook. 


SOUTH CAROLINA. ° 


Farmers’ Loan & Trust Co., 1898.—-Anderson, 
Anderson County.—Pres. R. S. Hill; Cash. J. R. 
Vandiver. 

Belton Savings & Trust Co., 1903.—Belton, An- 
derson County.—Pres. R. A. Lewis; Cash. Walter 
E. Greer. 

Bowman Loan & Trust Co., 1903. — Bowman, 
Orangeburg County.—Pres. L. F. Easterlin; Cash. 
D. E. Connor. 

Commercial Savings Bank & Trust Co., 1904.— 
Camden, Kershaw County.—Vice-Pres. D. R. Wil- 
liams, Jr.; Cash. John T. Mackey. 

Columbian Banking & Trust Co., 1893.—Charles- 
ton, Charleston County.—Pres. H. I. Greer; Cash. 
F. J. Seel. 

Exchange Banking & Trust Co., 1891.—Charles- 
ton, Charleston County.—Pres. T. R. McGahan; 
Sec’y and Treas. R. E. Muckenfuss. 

Hibernia Trust & Savings Bank, 1884.—Charles- 
ton, Charleston County. — Pres. F. Q. O’Neill; 
Cash. J. J. O’Connell. 

South Carolina Loan & Trust Co., 
Charleston, Charleston County. —- Pres. John F. 
Ficken; Cash. F. A. Mitchell. 

Coleman Trust Co., 1903.—Columbia, Richland 
County. 

Columbia Trust Co., 1903.—Columbia, Richland 
County.—Pres. Henry Parsons; Sec’y and Treas. 
E. W. Robertson. 

Palmetto Bank & Trust Co., 
Richland County.—Pres. Wm. H. 
P. Matthews. 

Columbia Home Building & Trust Co., 1904.— 
Sore, Richland County.—Capital stock, $25,- 

Easley Loan & Trust Co., 1903.—Easley, Pick- 
eae. R. Frank Smith; Cash. Jones 

uller. 

Commercial Trust Co., 1902.—Florence, Flor- 
ence County.—Pres. Sanborn Chase; Treas. J. W. 
McCown. 

Carolina Loan & Trust Co., 1898.—Greenville, 
Greenville County.—Pres. Frank Hammond; Sec’y 
and Treas. Wm. G. McDavid. 

Piedmont Trust Co., 1903.—Greenwood, Green- 
wood County.—Pres. H. M. Graham; Sec’y Paul 
Q. McClure. 

Fidelity Loan & Trust Co., 1887.—Spartanburg, 
Spartanburg County.—Pres. W. E. Burnett; Sec’y 
and Treas. J. W. Simpson. 

Southern Trust Co., 1903.—Spartanburg, 
tanburg County. Pres. J. H. 
Stackhouse. 

Southern Trust Co., 1904.—Spartanburg, Spar- 
tanburg County.—Pres. T. C. Duncan; Treas. T. 
B. Stackhouse. 

Timmonsville Loan & Trust Co., 1903.—Tim- 
monsville, Florence County.—Sec’y Z. T. Kershaw. 

Westminster Investment Savings & Trust Co. 
of Westminster, 1902. — Westminster, Oconee 
County.—Pres. William P. Anderson; Sec’y M. S&S. 
Stirbling. 

Fairfield Loan & Trust Co., 1898.—Winnsboro, 
Fairfield County.—Pres. T. W. Lauderdale; Sec’; 
Elliott. 


1869. — 


1902.—Columbia, 
Lyles; Sec’y J. 
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SOUTH DAKOTA. 


Hamlin County Loan & Trust Co., 1902.—Cas- 
tlewood, Hamlin Co.—Pres. A. J. Preston; Sec’y 
A. L. Curtis. 

Black Hills Trust & Savings Bank Co., 1903.— 
Deadwood, Lawrence County.—Pres. M. J. Gallup; 
Cash. F. N. Brookber. 

Richards’ Trust Co., 1887. — Huron, Beadle 
County.—Pres. R. O. Richards; Sec’y C. M. Mc- 
Ilvaine. 

Surety Trust & Loan Co., 1904. 
County. 

Foote Trust Co., 1903.—Kimball, Brule County. 

Central Banking & Trust Co., 1900. — Sioux 
Falls, Minnehaha County.—Pres. H. H. Natwick; 
Cash. C. G. Leyse. 

The State Banking & Trust Co., 1891.—Sioux 
Falls, Minnehaha County.—Pres. W. C. Hollister; 
Cash. F. H. Hollister. 

Equitable Loan & ‘Trust Co., 1891.—Volga, 
Brookings County.—Pres. C. W. Smith; Sec’y 
Louis A. Gray. 


Huron, Beadle 


TENNESSEE. 


The Ashland City Bank & Trust Co., 1901.— 
Ashland City, Cheatham County.—Pres. T. J. Ad- 
kisson; Cash. P. P. Pickard. 

Citizens’ Bank & Trust Co., 1889.—Chattanooga, 
Hamilton County.—Pres. G. N. Henson; Sec’y 
Herbert Bushnell. 

Chattanooga Trust Co., 1903. — Chattanooga, 
Hamilton County. 

Hamilton Trust & Savings Bank, 1889.—Chatta- 
nooga, Hamilton County.—Pres. T. R. Preston; 
Cash. C. M. Preston. 

Mechanics’ Bank & Trust Co., Chatta- 
nooga, Hamilton County. — Pres. Talley; 
Cash. J. W. Eastman. 

Security Bank & Trust Co., 1903.—Chattanooga, 
Hamilton County.—Pres. D. E. Clarke; Sec’y R. 
A. Lowry. 

Union Bank & Trust Co., 1891.—Chattanooga, 
Hamilton County.—Pres. Sam. Prescott; Cash. F. 
F. Smith. 

Clarksville Trust & Banking Co., 1894.—Clarks- 
ville, Montgomery County.—Pres. H. C. Merritt; 
Sec’y and Treas. C. B. Lyle. 

The Dayton Bank & Trust Co., 1894.—Dayton, 
— County.—Pres. J. N. Sullivan; Sec’y J. T. 

ean. 

Dickson Bank & Trust Co., 1890. — Dickson, 
Dickson County.—Pres. W. B. Leech; Cash. W. H. 
McMur' y. 

Dover Bank & Trust Co., 1903.—Dover, Stewart 
—_— W. M. Brandon; Cash. T. J. Bran- 
on. 

Williamson County Bank & Trust Co., 1890. — 
Franklin, Williamson County.—Pres. James W. 
Harrison; Cash. E. B. Campbell. 

Citizens’ Trust Co., 1903.—Gettsburg. 

Union Bank & Trust Co., 1903.—Jackson, Mad- 
ison County.—Pres. J. E. Edenton; Cash. I. B. 


Tigrett. 

Marion County Banking & Trust Co., 1904.— 
Jasper, Marion County.—Pres. S. H. Alexander; 
Cash. A. L. Sparks. 

State Bank & Trust Co., 1902.—Jellico, Camp- 
bell County.—Pres. H. K. Tramell; Cash. J. T. 
Moore. 

The Banking & Trust Co., 1886. — Jonesboro, 
Washington County. — Pres. S. J. Kirkpatrick; 
Cash. J. M. Fink. 

Kingston Bank & Trust Co., 1889.—Kingston, 
Roane County.—Pres. Robert Kittrell; Cash. S. 
M. French. 

Knox County Bank & Trust Co., 1890.—Knox- 
ville, Knox County.—Pres. H. A. DePue; Cash. 
Charlton Karns. 

Lawrence Bank & Trust Co., 1889.—Lawrence- 
burgh, Lawrence County.—Pres. R. M. Harvey; 
Cash. J. M. Gilmore. 

Lynnville Bank & Trust Co.. 1889.—I.vnnville, 
} nar Countv.—Pres. John W. Fray; Cash. E. O. 

ate. 

American Savines Bank & Trust Co., 1901. — 
416 1-2 Main St., Memphis.—Pres. Abe Goodman; 
Cash. Dwight M. Armstrong. 

Chickasaw Savings Bank & Trust Co., 1903. — 
Porter Building. Memphis.—Pres. W. B. Rogers; 
Cash. W. H. Grider, Jr. 


1903. 
B. is 


Germania Savings Bank & Trust Co., 1903.—1; 
Madison St., Memphis.—Pres. Harry Cohn; Cash. 
Albert Miller. 

Home Finance & Trust Co., 1902.—41 Madison 
Memphis.—Pres. J. W. Keyes; Cash. Felix T. 

ope. 

The Manhattan Savings Bank & Trust Co., 1885. 
—293 Main St., Memphis.—Pres. H. Morris; Cash. 
James Nathan. 

Memphis Trust Co., 1891. — 42 
Memphis.—Pres. John T. Forgason; 
Stewart. 

People’s Savings Bank & Trust 
Madison St., Memphis.—Pres. 
Sec’y and Treas. J. H. Smith. 

Slater Bank & Trust Co., 1898.—-Memphis, Shel- 
by County.—Pres. J. H. Slater. 

Tennessee Trust Co., 1903.—39 Madison St., 
Memphis.—Pres. John R. Pepper; Asst. Cash. 
J. C. Ottinger. 

Union Savings Bank & Trust Co., 1895.—14 Mad- 
ison St., Memphis.—Pres. C. W. Schulte; Cash. 
Noland Fontaine, Jr. 

Mechanics’ Savings Bank & Trust Co., 1904.— 
Main and Calhoun Sts., Memphis.—Pres. W. M. 
ReOReny : Cash. A. Y. Allen. Capital stock, $50,- 
000. 

North Memphis Savings Bank & Trust Co., 1904. 
—Memphis, Shelby County.—Capital stock, $50,- 
000. 

Johnson’s Dime Savings Bank & Trust Co., 1903. 
—Nashville, Davidson County.—Pres. Charles G. 
Johnson: Asst. Cash. Gilbert Carter. 

Nashville Trust Co., 1889.—Nashville, 
son County.—Pres. Joseph H. Thompson; 
G. H. Ewin. 

Security Savings Bank & Trust Co., 1904.— 
Nashville, Davidson County.—Capital stock, $50,- 


000. 

State Trust Co., 1904.—Nashville, Davidson 
County.—Pres. Edgar Magness; Cash. John C. 
Adamson. Capital stock, $100,000. 

Union Bank & Trust Co., 1891.—Nashville, Da- 
vidson County.—Pres. Fdgar Jones. 

e Farmers’ Trust Co., 1904.—Nashville, Davidson 
ounty. 

Commercial Bank & Trust Co., 1889.— Pulaski, 
Giles County.—Pres. L. E. Abernathy; Cash. D. L. 
Eslick. 

Union Bank & Trust Co., 1903.—Pulaski. Giles 
oe J. D. Pullem; Cash. John M. Har- 
wood. 

Union Bank & Trust Co., 1904.—Pulaski, Giles 
County.—Capital stock. $60,000. 

Ripley Savings Bank & Trust Co., 1903.—Rip- 
ley, Lauderdale County. — Pres. W. R. Miller; 
Sec’y G. M. Partee. 

Robertson County Bank & Trust Co., 1899. — 
Springfield, Robertson County. — Pres. J. W. 
Brown: Cash. Charles E. Rell. 

Union City Banking & Trust Co., 1903.—tUnion 
City, Obion County.—Pres. Seid Waddell. : 

West Nashville Bank & Trust Co., 1903.— West 
Nashville, Davidson County. 


TEXAS. 

Abilene Trust Co., 1901.—<Abilene, Taylor Coun- 
ty.—Pres. F. W. James; Sec’y and Treas. Henry 
James. 

Texas Trust Co., 1894.—Austin, Travis County. 
—Pres. W. C. Belcher; Sec’y and Treas. F. W. 
Carothers. 

Beaumont Trust Co., 1901.—Beaumont, Jeffer- 
son County.—Pres. S. W. Thompson; Sec’y Hor- 
ace H. Laney. 

Park Bank & Trust Co., 1903.—Beaumont, Jef- 
ferson County.—Pres. J. F. Keith; Cash. Thomas 
Brown. 

Texas Trust Co. of Beaumont, 1903.—Beaumont, 


Jefferson County.—Pres. Lewis H. Scurlock; 
Sec’y Robert S. Waite. 
1904.—Belton, 

County.—Capital stock, $24,000. 

Continental Bank & Trust Co., 

Cleburne Loan & Trust Co., 1902.—Cleburns, 
Johnson County.—Pres. A. C. Barber; Sec’y ‘ 

Southwestern Loan & Trust Co., 1903.—Da!!*s, 
Dallas County. 


Madison S&t., 
Cash. W. R. 


Co., 1899.—3 
Thomas Wellford; 


David- 


Sec’y 


Belton Trust & Loan Co., 
1903. — 
Ridge, Collin County. 
Stratton. 
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Texas Savings & Trust Co., 1897.—Dallas, Dal- 
. Webster Snyder; Sec’y J. B. 
Oldham. 

Trinity Valley Trust Co., 1903.—Dallas, Dallas 
County.—Pres. L. M. Dabney; Sec’y J. A. Gulick. 

Trust Co. of Dallas, 1903.—Dallas, Dallas Coun- 
ty.—Pres. H. A. Kahler; Sec’y W. R. Styron. 

Western Bank & Trust Co., 1903.—Dallas, Dallas 
County.—Pres. Fred Fleming; Sec’y A. Temple- 


ton. 

Continental Trust & Guaranty Co., 1904.—Dal- 
las, Dallas County.—Capital stock, $10,000. 

Guaranty Loan & Trust Co., 1904.—Dallas, Dal- 
las County.—Capital stock, $80,000. 

Denison Trust Co., 1902—Denison, Grayson 
Sate J. B. McDougall; Sec’y 8S. P. An- 
cKer. ‘ 

Guaranty Trust Co., 1902.—El] Paso, El Paso 
County.—Fres. J. Geo. Hilzinger; Sec’y and Treas. 
John M. Wyatt. 

Central Loan & Trust Co., 1894.—Fort Worth, 
Tarrant County.—Pres. Benjamin Tillar; Sec’y J. 


M. Logan. 
Continental Bank & Trust Co., 1903.—Fort 
Wilkinson; 


Worth, Tarrant Courty.—Pres. J. G. 
Cash. A. M. Young. 

Hunter-Phelan Savings & Trust Co., 1901.—Fort 
Worth, Tarrant County.—Pres. Otho S. Houston; 
Sec’'y W. L. Smallwood. 

State National Bank & Trust Co., 1897.—Fort 
Worth, Tarrant County.—Pres. Everett Wagner; 
Sec’y H. F. Hackedom. 

City Loan & Trust Co., 1900.—Gainesville, 
Cooke County.—Pres. E. B. Blanton; Sec’y J. W. 
Blanton. 

The Galveston Trust & Safe Deposit Co., 1897.— 
Galveston, Galveston County.—Pres. W. B. Wal- 
lis; Sec’y Henry Schroeder. 

Texas Bank & Trust Co., 1874.—Galveston, Gal- 
veston County.—Pres. I. H. Kempner; Cash. J. T. 
McCarthy. 

Texas Guarantee & Trust Co., 1900.—Galves- 


ton, Galveston County.—Pres. J. E. Wallis; Sec’y 
J.P. Alvy, 


American National Insurance & Trust Co., 1903. 


—Houston, Harris County.—Pres. J. B. Cochran. 

Houston Land & Trust Co., 1889.—Houston, 
Harris County.—Pres. O. L. Cochran; Sec’y and 
Treas. P. B. Timpson. 

Texas Banking & Trust Co., 1903.—Houston, 
Harris County.—Man’gr. J. M. Moore. 

Kaufman County Loan & Trust Co., 1901.— 
Kaufman, Kaufman County.—Pres. J. H. Phillips; 
Sec’y and Treas. G. W. Kelly. 

Central Texas Loan & Trust Co., 1897.—Lam- 
pasas, Lampasas County.—Pres. J. F. Skinner; 
Sec’y and Treas. J. F. White. 

Lockhart Loan & Trust Co., 1903.—Lockhart, 
Caldwell County.—Pres. E. B. Coopwood; Sec’y 
and Treas. M. C. Kelley. 

Pie Loan & Trust Co., 1903.—Mart, Lennon 
unty. 


Continental Bank & Trust Co., 1904.—Quinlan, 
Hunt County. 
Bank & Trust Co., 1903.—Rising 


Continental 
Star, Texas. 

c a Trust Co., 1903.—San Antonio, Bexar 
ounty. 

Chandler Loan & Trust Co., 1900.—San Antonio, 
Bexar County.—Pres. E. B. Chandler; Sec’y G. 
A. Franklin. 

The San Antonio Loan & Trust Co., 1901.— 
San Antonio, Bexar County.—Pres. George W. 
Brackenridge: Sec’y George B. Taliaferro. 

U. 8. Mortgage & Trust Co., 1903.—San An- 
tonio, Bexar Count. 

Wester Savings & Loan Co., 1903.—San An- 
tonio, Bexar County.—Pres. R. W. Wester; Sec’y 
J. D. Cockrell. 

Continental Bank & Trust Co., 1903.—Tolar, 
Hood County.—Cash. K. Roach. 

Venus Loan & Trust Co., 1903.—Venus, John- 
son County. 

Ellis County Loan & Trust Co., 1901.—Waxa- 
hachie, Ellis County.—Pres. J. J. McQuatters; 
Sec'y P. H. Wilson. 
mh Title & Trust Co., 1903.—Waxahachie, 

lis County.—Pres. R. G. Phillips; Sec’y and 
Treas. E. P. Hawkins. 
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UTAH. 


Home Trust & Savings Co., 1901.6 West First 
South St., Salt Lake City.—Pres. Glen Miller; 
Sec’y K. D. Hardy. 

Utah Savings & Trust Co., 1885.—Salt Lake 
City, Salt Lake County.—Pres. W. S. McCor- 
mick; Sec’y S. H. Lynch. 

Zion’s Savings Bank & Trust Co., 1873.—Salt 
Lake City, Salt Lake County.—Pres. Joseph F. 
Smith; Sec’y George M. Cannon. 


VERMONT. 


Barre Sa 8s Bank & Trust Co., 1893.—Barre, 
Washington ounty—Pres. J. Henry Jackson; 
Treas. F. G. Howland. 

Granite Savings Bank & Trust Co., 1885.— 
Barre, Washington County.—Pres. John Trow; 
Treas. H. G. Woodruff. 

Bellows Falls Trust Co., 1902.—Bellows Falls, 
Windham County.—Pres. Edward L. Walker; 
Treas. Albert Chandler. 

The Burlington Trust Co., 1882.—Burlington, 
Chittenden County.—Pres. Edward Wells; Treas. 


H. L. Ward. 

The Farmers’ & Mechanics’ Savings Institu- 
tion & Trust Co., 1873.—Burlington, Chittenden 
County.—Pres. C. W. Woodhouse; Treas. L. E. 
Woodhouse. 

Enosburg Falls Savings Bank & Trust Co., 1899. 
—Enosburg Falls, Franklin County.—Pres. O. 
Merrill; Treas. F. W. Draper. 

Hardwick Savings Bank & Trust Co., 1893.— 
Hardwick, Caledonia County.—Pres. Dorman 
Bridgman; Treas. W. B. Crandall. 

The Lamoille County Sa s Bank & Trust 
Co., 1889.—Hyde Park, Lamoille County.—Pres. 
Carroll S Page; Treas. Clarence A. Knight. 

Ludlow Savings Bank & Trust Co., 1893.—Lud- 
low, Windsor County.—Pres. William W. Stick- 
ney; Treas. R. W. Davies. 

Capital Savings Bank & Trust Co., 1891.— 
Montpelier, Washington County.—Pres. Thomas 
J. Deavitt; Treas. Frank N. Smith. 

The Montwelier Savings Bank & Trust Co., 
1871.—Montpelier, Washington County.—Pres. 
James W. Brock; Treas. Albert W. Ferrin. 

The Union Savings Bank & Trust Co., 1891.— 
Morrisville, Lamoille County.—Pres. G. W. Hen- 
dee: Treas. H. M. Rich. 

Orleans Trust Co., 1891.—Newport, 
County.—Pres. C. A. Prouty; Treas. F. S. Tink- 


ham. 

Proctor Trust Co., 1891.—Proctor, Rutland 
County.—Pres. F. D. Proctor; Treas. Wm. H. 
Eldridge. 

Richford Savings Bank & Trust Co., 1875.— 
Richford, Franklin County.—Pres. E. H. Powell; 
Treas. L. C. Leavens. 

Rutland Trust Co., 1883.—Rutland, - Rutland 
County.—Pres. George T. Chaffee; Sec’y M. J. 
Francisco. 

State Trust Co., 1883.—Rutland, Rutland Coun- 
ty.—Pres. P. W. Clement; Treas. O. F. Harrison. 

Franklin County Savings Bank & Trust Co., 
1899.—St. Albans, Franklin County.—Pres. C. H. 
Morton; Treas. E. D. Worthen. 

People’s Trust Co., 1887.—St. Albans, Franklin 
County.—Pres. E. C. Smith; Treas. John Branch. 

Citizens’ Savings Bank & Trust Co., 1887.— 
St. Johnsbury, Caledonia County.—Pres. A. L. 
Bailey; Treas. John T. Ritchie. 


VIRGINIA. 


Virginia Trust & Savings Corporation, 1903.— 
Alexandria, Alexan County. 

Virginia Safe Deposit & Trust Co., 1904.—Alex- 
andria, Alexandria County.—Pres. and Treas. C. 
J. Rixey; Sec’y Louis Hooff. 

Inter-State Finance & Trust Co., 1902.—Big 
Stone Gap, Wise County.—Pres. R. A. Ayres; 
Sec’y A. L. Witt. 

The Fidelity Savings & Trust Co., 1902.—Char- 
lottesville, Albemarle County.—Pres. C. J. Rixey’ 
Cash. Eppa Rixey. 


Orleans 
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People’s Trust Co., 1903.—Culpeper, 
County.—Pres. S. R. Smith; Treas. T. C. Smith. 

People’s Savings Bank & Trust Co., 1897.— 
Danville, Pittsylvania County.—Pres. R. L. Dib- 
rell; Cash. W. F. Patton. 

Washington Banking & Trust Co., 1902.—Fries, 
Grayson County.—Pres. F. H. Fries; Cash. C. L. 
Glenn. 

Eecoughtan Trust & Co., 1903.—Hamp- 
ton, Elizabeth County.—Pres. Albert Howe; Sec’y 
W. J. A. Cumming. 


Lynchburg Trust & Savings Bank, 1890.— 
Lynchburg, Campbell County.—-Pres. J. R. Gil- 
liam; Sec’y and Treas. D. A. Payne. 

City Trust Co., 1903.—Newport News, War- 
wick County.—Pres. George N. Wise; Sec’y and 
Treas. W. H. Kellogg. 

Kecoughtan Trust & Surety Co., 
port News, Warwick County. 


Newport News Trust & Safe Deposit Co., 1900. 


Culpeper 


1903.—New- 





—Newport News, Warwick County.—Pres. Fen- 
ton F. Finch; Sec’y N. W. Bryant. 

Security Trust & Savings Bank, 1894.—New- 
port News, Warwick County.—Pres. J. A. Wil- 


letts; Sec’y Fred. J. Gauntlett. 


Atlantic Trust & Safe Deposit Co., 1902.—Nor- 
folk, Norfolk County.—Pres. Robert M. Hughes; 
Sec’y and Treas. R. A. Dodson. 


General Trust Co., 1902. — Norfolk, Norfolk 
County.—Pres. Elmer D. Vaie; Sec’y Robert J. 
Tunstali, Jr. 

The Norfolk Bank for Savings & Trusts, 1903. 
—Norfolk, Norfolk County.—Pres. Caldwell Har- 
dy; Cash. W. W. Vicar. 

Norfolk Banking & Trust Co., 1902.—Norfolk, 
Norfolk County.—Pres. W. H. Waler; Sec’y and 
Treas. Abbott Morris. 


Prudential Trust Co., 1902.—Norfolk, Norfolk 
County.—Pres. Stephen A. McIntire; Sec’y Wm. 
Finkenour. 

Virginia-Carolina Trust Co., 1903.—Norfolk, 
Norfolk County.—Pres. W. W. Moss; Sec’y and 
Treas. George J. Twohy. 


Virginia Savings Bank & Trust Co., 1902.— 
Norfolk, Norfolk County.—Pres. James W. Hunt- 
er; Cash. William C. Whittle. 


Appomattox Trust Co., 1903.—Petersburg, Din- 
widdie County.—Pres. Charles H. Davis; Sec’y W. 
A. Worth. 

Petersburg Banking & Trust Co.. 1900.—Peters- 
burg, Dinwiddie County.—Pres. N. T. Patterson, 
Jr.; Cash. R. J. J. Spratley. 

Portsmouth Trust & Security Co., 1904.—Ports- 
mouth, Norfolk County.—Capital stock, $20,000. 


Radford Trust Co., 1890.—Radford, Montgomery 
County.—Pres. Isaac T. Mann; Sec’y G. W. Miles. 


Interstate Finance & Trust Co., 1904 (Branch). 
—Richlands, Henrico County. 


Richmond Perpetual Building, Loan & Trust 
Co.—Richmond, Henrico County.—Pres. H. T. 
Ellyson; Cash. Henry S. Hutzler. 

Richmond Trust & Safe Deposit Co., 1898.— 


Richmond, Henrico County.—Pres. John Skelton 
Williams; Treas. Lewis D. Crenshaw, Jr. 


Southern Trust Co., 1892.—Richmond. Henrico 
County.—Pres. Sec’y and Treas. John Tyler. 


Virginia Trust Co., 1892.—Richmond, Henrico 
— James M. Boyd; Sec’y L. D. Ay- 
e 


Southwest Virginia Trust Co., 1902.—Roanoke, 
Roanoke County.—Pres. J. B. Fishburn; Sec’y 
and Treas. Ernest B. Fishburn. 


Salem Loan & Trust Co., 1890.—Salem, Roanoke 
County.—Pres. W. T. Younger; Cash. J. W. 
Younger. 


Consolidated Loan & Trust Co., 1903.—Staun- 
ton, Augusta County.—Pres. James A. Carter. 
Suffolk Banking & Trust Co., 1903.—Suffolk, 


Nansemond County.—Pres. W. T. Fuller; Cash. 
J. Cc. F. Nevels. 
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Shenandoah Valley Loan & Trust Co., 1899.— 
Wovdstock, Shenandoah County.—Pres. E. p. 
Newman; Treas. M. B. Wunder. 


WASHINGTON. 


Everett Trust & Savings Bank, 1902.—Everett, 
Shohonish County.—Pres. W. J. Rucker; Cash. 
Robert Moody. 

American Savings Bank & Trust Co., 1902.— 
Seattle, King County.—Pres. James A. Murray; 
Cash. Marcus M. Murray. 

Provident Security & Trust Co., 1901.—Seattle, 
King County.—Pres. and Treas. E. M. Shelton: 
Sec’y Frank S. Shelton. 

Northwest Trust & Safe Deposit Co., 1900.— 
Seattle, King County.—Pres. E. Shorrock; Sec’'y 
and Treas. Alexander Myers. 


Union Savings & Trust Co., 1903.—Seattle, King 


County.—Pres. James D. Hoge; Cash. M. D. 
Barnes. 

Union Trust Co., 1892.—Seattle, King County 
Pres. Watson C. Squire. 


Washington Trust Co. of Seattle, 1903.—Seattle, 
King County.—Pres. J. W. Clise; Sec’y Chas. §. 
Miller. 

International Investment & Trust Co., 1901.— 
Spokane, Spokane County.—Pres. Walter G. Mer- 
ryweather; Sec’y Frank A. Chase. 


North Pacific Loan & Trust Co., 1901.—Spo- 
kane, Spokane County.—Pres. J. W. Binkley; 
Sec’y J. R. Taylor. 

Spokane & Eastern Trust Co., 1890.—Spokane, 
Spokane County.—Pres. J. P. M. Richards; Sec'y 
R. L. Rutter. 

Vermont Loan & Trust Co., 
Spokane County.—Pres. F. J. 
R. Rogers. 

Washington Safe Deposit & Trust Co., 1901.— 
Spokane, Spokane County.—Pres. William S. Mc- 
Crea; Sec’y and Treas. Walter G. Merryweather. 


The Washington Trust Co., 1903.—Spokane, 
Spokane County.—Pres. M. B. Connelly; Sec’y R. 
L. Webster. 


Fidelity Trust Co., 1889.—Tacoma, Pierce Coun- 


1896.—Spokane, 
Holman; Cash. R 


ty.—Pres. John C. Ainsworth; Sec’y, George 
Browne. 
Traders Trust Co., 1897.—Tacoma, Pierce 


County.—Pres. W. G. Hellar; Sec’y John F. Lyon. 


Walla Walla Safety Deposit & Trust Co., 1900. 
—Walla Walla, Walla Walla County.—Pres. F 
W. Paine; Sec’y A. K. Dice. 


WEST VIRGINIA. 


Kanawha Banking & Trust Co., 1901.—Charles- 
ton, Kanawha County.—Pres. Charles C. Lewis; 
Cash. H. B. Lewis. 


The People’s Banking & Trust Co., 1900.— 
Clarksburg, Harrison County.—Pres. John Koble- 
gard; Cash. Hugh Jarvis. 


Trust Co. of West Virginia, 1901.—Elkins, Ran- 
dolph County.—Pres. H. G. Davis; Sec’y and 2d 
Vice-Pres. W. G. Wilson. 


Fairmont Trust Co., 1903.—Fairmont, Marion 
County.—Pres. C. W. Arnett; Ass’t Treas. James 
A. Meredith. 

The Glenville Banking & Trust Co., 1903.— 
Glenville, Taylor County.—Pres. William K. F 
del: Cash. John Claypool. 


The Grafton Banking & Trust Co., 1903.— 
Grafton, Taylor County.—Pres. Theo. Bush; ‘ 
H. W. Chadduck. 

American Bank & Trust Co., 


ton, Cavell County.—Pres. Thomas H. 
Cash. H. C. Harvey. 


Union Savings Bank & Trust Co., 1896.—H 
ington, Cavell County.—Pres. F. D. Fuller; Tr 
A. C. Thomas. 


West Virgina Savings Bank & Trust Co., 1° 2. 
—Huntington, Cavell County.—Pres. C. W. ¢ : 
bell; Cash. Robert L. Archer. 


1902.—Hunt 
Har 
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Fenova Loan & Trust Co., 1893.— Kenova, 
Wayne County.—Pres. J. F. York; Sec’y R. Ney 
Williams. 

The People’s Trust Co., 1901.—Martinsburg, 
Berkeley County.—Pres. Henry J. Seibert; Cash. 
F. E. Wilson. 

Federal Savings & Trust Co., 1902.—Morgan- 
town, Monongalia County.—Pres. John Murphy; 
Sec'y H. L. Swisher. 

Mercantile Banking & Trust Co., 1903.— 
Moundsville, Marshall County.—Pres. W. D. Alex- 
ander; Sec’y and Treas. C. A. Showacre. 

New Cumberland Savings & Trust Co., 1903.— 
New Cumberland, Hancock County.—Pres. A. S. 
Beymer; Sec’y E. P. Murphy. 

Citizens’ Trust & Guaranty Co., 1899. 
burg, Wood County.—Pres. J. 
and Treas. J. H. Knapp. 

Commercial Banking & Trust Co., 
Parkersburg, Wood County.—Pres. B. 
Treas. Ed. McCreary. 

People’s Banking & Trust Co., 1903.—Parkers- 
burg, Wood County. 

Union Trust & Deposit Co. of West V 
1903.—Parkersburg, Wood County.—Pres. = 
Camden; Sec’y and Treas. Wilber E. Davis. 

Richwood Ba & Trust Co., 1902.—Rich- 
wood, Nicholas County.—Pres. Mason Mathews; 
Cash. H. P. Brightwell. 

Traders’ Trust & Banking Co., 1903.—Spencer, 
Roane County.—Pres. T. R. Simmons; Cash. Ira 
S. Bartlett. 

Wellsburg Banking & Trust Co., 1903.—Wells- 
burg, Brooke County.—Pres. Samuel George; 
Treas. Charles R. Windsor. 

Dollar Savings & Trust Co., 1887.—Wheeling, 
Ohio County.—Pres. B. W. Peterson; Sec’y Louis 
F. Stifel. 

Security Trust Co., 1903.—Wheeling, Ohio 
County.—Pres. J. N. Vance; Sec’y L. E. Sands. 


Parkers- 
M. Jackson; Sec’y 


1903. — 
S. Pope; 


WISCONSIN. 


Kenosha Trust Co., 1902.—Kenosha, Kenosha 
County.—Pres. Frank S. Kamp; Cash. Frank T. 
Maloney. 

Northwestern Loan & Trust Co., 1894.—Keno- 
sha, Kenosha County.—Pres. Z. G. Simmons; 
Sec’y and Treas. Charles C. Brown. 

Savings Loan & Trust Co., 1890.—Madison, 
Dane County.—Pres. Halle Steensland; Sec’y E. 
B. Steensland. 


Wisconsin Security & Trust Co., 1901.—Madi- 


son. Dane County.—Pres. A. R. Law; Sec’y I. E. 
Goodner. ; 


CITIZENS TRUST CO., 1897.—Pereles 
Building, Milwaukee, Wisconsin.—Pres. J. 
M. Pereles; Sec’y R. Jefferson. 


Milwaukee Trust Co., 1894.—Milwaukee, Mil- 
waukee County.—Pres. J. H. Van Dyke, Jr.; Sec’y 
Robert Camp. 

Wisconsin Fidelity, Trust & Safe Deposit Co.— 
Milwaukee, Milwaukee County.—Pres. Howard 
Greene; Sec’y J. M. W. Pratt. 
_Monroe Trust & Savings Bank, 1904.—Monroe, 
Glen County.—Capital stock, $100,000. 

Oshkosh Savings & Trust Co., 1903.—Oshkosh, 
Winnebago County. 

Wisconsin Trust & Security Co.—Pabst Build- 
ing, Milwaukee.—Pres. Oliver C. Fuller; Sec’y 
Gardner P, Stickney. 


WYOMING. 


Centennial Trust Co., 1903.—Centennial, Albany 
snunty-—Pres. Fred. A. Miller; Cash. John D. 


Wyoming Trust Co., 1903.—Cheyenne, Laramie 
i nty.—Pres. Henry G. Hay; Cash. Harry G. 


OF INTERES 


Appleton’s Business Series. 


Funds and Their Uses 


A treatise on Instruments, Methods, and In- 
stitutions in Modern Finance. By Dr, F. A. 
CLEVELAND, of the Wharton School of Fi- 
nance, University of Pennsylvania. Profusely 
Illustrated. 12 mo. Cloth, $1.25 net; postage, 
12 cents additional. 

“The ambitious clerk will find Prof. Cleve- 
land’s book the basis of a liberal education.”— 
New York Times. 


The Work of Wall Street 


By SERENO 8. PRATT. 12 mo. 
net; postage, 12 cents additional. 

‘He has drawn the veil from what to so 
many has been a mystery, so that one may 
easily see the wheels revolve, almost hear them 
click.”—A. G. Stevens, former Editor of Brad- 
street's... 


Financial Crises 


By THEODORE E. BURTON. 12 mo. 
$1.75 net; postage, 12 cents additional. 


“A very valuable book for men of large 
affairs.” ‘The theories—fortified by opinions 
of leading economic writers of the world—and 
a very large collection of statistical tables likely 
to be of value in forecasting any future approach 
ofacrisis.”—New York Journal ofCommerce. 


Clearing Houses 


By JAMES G. CANNON, Vice-President of the 
Fourth National Bank of the City of New York. 
Illustrated. 12 mo. Cloth, $2.50, net. 


“A work of remarkable practical value, 
aptly illustrated with fac-simile forms and 
compiled by one whose tastes and experience 
amply qualify him for the task.” 


Modern Bank 


By AMOS K. FISKE. [Iilustrated. 12 mo. 
Cloth, $1.50 net; postage, 12 cents additional. 


“The complete change of banking methods 
of the past decade, almost obliterating the 
ideas of the recent past, has created the need 
of a volume giving the methods of the present 
day. As such, Mr. Fiske’s volume, the work of 
a practical banker and student of banking, is 
of most timely interest.” 


Cloth, $1.25 


Cloth, 


Other Valuable Works on Financial and Allied Subjects 
in Process of Compilation 


Orders for any of the above publications will be 


filled immediately upon receipt of same with enclosure 
of remittance for net price and postage. 


Trust Companies Publishing Association 


43 Cedar Street, New York City 
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WISCONSIN TRUST 
& SECURITY CO. 


MILWAUKEE 
Capital, $500,000 


Transacts a General Trust Co. Business 
Bays and Sells 
High Grade Investment Bonds 
Officers: 
OLIVER C. FULLER, President 


FREDERICK KASTEN, Vice-President and Treasurer 
GARDNER P. STICKNEY, Secretary 


Citizens Trust Company 


re 
>. ; 





470-472 CITY HALL SQUARE 
MILWAUKEE, WIS. 


J. M. PERELES, PRESIDENT 
Send for booklet, which explains why. T. J. PERELES, Vice-PRESIDENT 


i i ; R. JEFFERSON, Sec’ TREAS, 
The Smith Premier Typewriter Co. JEFFERSON, Sec’y ANo Treas 


Executive Office, Factory, Transacts a General Trust 


287 Broapway, New York. Syracuse, N. Y. 


Branches in all large cities. Company Business 
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MARCONI WIRELESS 


is destined to be one of the most successful com- 
panies of the future. 

Every conservative investor with an eye for ex- 
cellent opportunities should be a stockholder. 
It costs you nothing and you do not commit 
yourself in any way if you apply for such detailed 
information as we can furnish. 


MUNROE & MUNROE 


MANAGERS FOR MARCONI UNDERWRITERS 


Canada Life Building, Montreal. Broad-Exchange Building, New York. State 
Mutual Building, Boston. Gaff Building, Chicago. 
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and this unequalled rec 
ord in 61 years over 
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INSURANCE CO. OF NEW YORK, 
NEW YORK CITY. 
Gentlemen:—I shall be glad 
‘ pe to receive estimate of cost of 
= INSURANCE COMPANY savesitenae” mentioned in your August 
OF NEW YORK 
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Mississippi Valley Trust Company 


N. W. COR. FOURTH AND PINE STREETS, ST.LOU:S 


Capital, Surplus and Profits, $8,300,000 


The Business of this Company is conducted in Five Departments, as follows: 

1. FINANCIAL OR MONEY DEPOSIT —Receives deposits on time, savings 
and checking accounts and pays interest thereon; loans money on St. Lonis 
city real estate and listed high-grade securities; buys and sells domestic 
— foreign exchange; issues its own Letters of Credit available every- 
where 

TRUST OR FIDUCIARY—Executes all manner of Trusts; acts, under 
authority of ihe law, as Executor, Administrator, Trustee, Guardian, Cu- 
rator, Register and Transfer Agent of Bonds and Stocks, Receiver and 
Financial Agent for non-residents aud others; becomes sole surety on 
bonds required by law to be given 

BOND OR INVESTMENT—Buys and sells selected high-grade Invest- 
ment Securities. List of Bonds for sale on application. Commission or- 
ders, at usual rates, executed with promptness 

REAL ESTATE—Manages, Sells, Rents and Appraises St. Louis city 
realestate. Pavs Taxes, places Insurance 

SAFE DEPOSIT OR STORAGE VAULTS—Rents Safe Deposit boxes in 
Fire, Burglar and Mob Proof Vault at $5 and upward per annum; stores, 
at special rates, trunks and boxes containing silverware and other bulky 
valuables 


ALL BUSINESS STRICTLY CONFIDENTIAL CORRESPONDENCE INVITED 


OFFICERS 


JULIUS 8. WALSH, President 
BRECKINRIDGE JONES, Vice-Prest. and Counsel FREDERICK VIERLING, Trust Officer 
JOHN D. DAvis, Vice-President . HENRY SEMPLE AMES, Assistant Trust Officer 
SAMUEL E. HOrrmMAN, Vice-President WILLIAM G. LACKEY, Assistant Trust Officer 
JAMES E. BROCK, Secretary W. DAVIESS PITTMAN, Bond Officer 
Hue Rk. Lye, Assistant Secretary EUGENE H. BENotst, Real Estate Officer 
Henry C. [BBoTSsON, Assistant Secretary WILLIAM MOU, MARTIN, daie Deposit Ufticer 


DIRECTORS 


JAMES E. BROCK, Secretary 8. E. HorrMAn, Vice-President 

MURRAY CARLETON, Prest. Carleton Dry Goods Co. CHAS. H. HuTTiG, President Third National Bank 

CHARLES CLARK BRECKINRIDGE JONES, Vice-Prest. and Counsel 

JOHN D. Davis, Vice-President Wm. F. NOLKER, Treas. St. Louis Brewing Ass’n 

HARRISON I. DRUMMOND, President Drummond Wa. D. ORTHWEIN, Prest. Wm. D. Orthwein Grain Co. 
Realty and Investment Co. H. CLAY PIERCE, President Waters-Pierce Oi! Co. 

AvGuUSTE B. EWING JOSEPH RAMSEY, JR., President Wabash R. R. Co. 

DAVID R. FRANCIS, President D. R. Francis & Bro. MOSES RUMSEY, President L. M. Rumsey Mfg. Co. 
Commission Co. ROBERT H. STOCKTON, President Majestic Mfg. Co. 

AUGUST GEHNER, Prest. German American Bank JULIUS 8. WALSH, President 

Gro. H. GODDARD ROLLA WELLS, Mayor of City of St. Louis 











THE AUDIT COMPANY 


43 Cedar St... NEW YORK CITY 
New York. Life Building, Lea Salle and Monroe Streets, CHICAGO 
Arcade Building, 15th and Market Sts.. PHILADELPHIA 


AUGUST BELMONT 
Acting President 


WILLIAM A. NASH ~— JOHN J}. MITCHELL 
GEORGE W. YOUNG 
Vice-Presidents 


EDWARD. T. PERINE ae ~ FF, C, RICHARDSON 
Gen. Manager and Treasurer Assistant Treasurer 


“his Company invites correspondence with Trust Companies. Our files of forms and 
books for use in Trust Companies, and in other -banking business, are designed 
to méet thé requirements of those needing entirely new systems or par- 
ticular’ improvements over present methods of “kéeping 
accounts. We make: periodical bank examinations 
for directors and others, as well as-audits 
and investigations. of. accounts. for 
merchants, © corporations 
and: committees. 


SERVICES CONFIDENTIAL 





, Walter RB. Gillette, Charles R.Henderson,, Levi P. Morton, 


Buaraniy Trust Co. of New York 


Mutual Life Building, 28 Nassau Street. 
LONDON OFFICE, 33 LOMBARD STREET, E.C. 


Depositary of the Government of the Philippine Islands, 


Capital, $2,000,000 Surplus, $5,000,000 


INTEREST PAID ON CHEQUE ACCOUNTS AND ON 
CERTIFICATES OF DEPOSIT. ~— 


Acts as Registrar and Transfer Agent; as Trustee for Corpora- 
tions, Firms and individuals; and as Cuardian, Executor 
and Administrator. Takes entire charge of Real 
and Personal Estates, 


TRAVELERS’ LETTERS-OF CREDIT AVAILABLE IN ALL PARTS OF THE 
WORLD, AND COMMERCIAL LETTERS OF CREDIT ISSUED, 


DRAFTS onall parte of Great Britain, France, Germany, China and Philippines 
BOUCHT 2nd. SOLD. 


OFFICERS: 


JOHN W. CASTLES, President. 
GEORGE R. TURNBULL, Vice-President. OSOAR L. GUBELMAN, Vice-President. 
JOHN GAULT, Manager Foreign Department, WM. G, EDWARDS, Treasurer. 
B. 0. HEBBARD, Secretary. ¥. 0, HARRIMAN, Assistant Treasurer. 
. R. 0. NEWTON, Trust Officer. 


DIRECTORS: 
George PF. Baker, ¥, H. Harriman, Adrian Iselin, Jr., 
George 8. Bowdoin, G, 0. Haven, James N, Jarvie, Norman B, Ream, 
Frederic Cromwell, Edwin Hawley, Augustus. D, Juilliard, “Henry H. Rogers, 
John W. Castles, R. Somers Hayes, Richard A. McOurdy, H. McK. Twombly; 
Frederick W. Vanderbilt, 


Walter G. Oakman, Ohairman 


Harry’ Payne Whitney. 
London Committee: 


ARTHUR J. FRASER, Chairman; DONALD 0, HALDEMAN. 


~ 





